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Exhibit E

SUMMARY AND ORDER OF PROPOSAL CONTENTS

Technical Proposal Component

Form (if any)

ITP Section
Cross-Reference

A. Executive Summary
Executive Summary (Exclude price No forms are Exhibit B, Section 3.1
information) provided

B. Proposer Information, Certifications & Documents
Proposal Letter Form A Exhibit B, Section 3.2.1
Authorization Documents No forms are Exhibit B, Section 3.2.1

provided

Identification of Proposer and Equity Form B-1 Exhibit B, Section 3.2.2
Members
Information About Proposer Organization | Form B-2 Exhibit B, Section 3.2.2
Information About Major Participants, Form B-3 Exhibit B, Section 3.2.2

and Identified Contractors

Letter accepting joint and several liability,

No forms are

Exhibit B, Section 3.2.2

if applicable provided

Responsible Proposer and Major Form C Exhibit B, Section 3.2.3
Participant Questionnaire

Industrial Safety Record for Proposer Form D (as Exhibit B, Section 3.2.4
and Major Participants applicable)

Personnel Work Assignment Form and Form E Exhibit B, Section 3.2.5

Commitment of Availability

Letter(s) Regarding Pre-Proposal

No forms are

Exhibit B, Section 3.2.6

Submittals provided

Non-Collusion Affidavit Form F Exhibit B, Section 3.2.7

Buy America Certification Form G Exhibit B, Section 3.2.8
Indiana Finance Authority Exhibit E Request for Proposals
East End Crossing Page 1 of 6 ITP Exhibits
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Technical Proposal Component

Form (if any)

ITP Section
Cross-Reference

DBE Certification

Form H

No forms are

provided for the DBE
Performance Plan or

Job Training Plan

Exhibit B, Section 3.2.9

Surety/Financial Institution Information

No forms are

Exhibit B, Section

provided 3.2.10

Conflict of Interest Disclosure Statement | Form | Exhibit B, Section
3.2.11

Equal Opportunity Employment Form Q Exhibit B, Section
Certification 3.2.12

Lobbying Certification Form R Exhibit B, Section
3.2.13

Debarment and Suspension Certification | Form S Exhibit B, Section
3.2.14

Insurance No forms are Exhibit B, Section
provided 3.2.15

Confidential Contents Index No forms are Exhibit B, Section
provided 3.2.16

Proposer Election of Termination for Convenience Calcula

tion Method

Election of Termination for Convenience
Calculation Method

Form V

Exhibit B, Section 3.4

Volume 1 Appendices

Copies of Organizational Documents

No forms are
provided

Exhibit B, Section 3.2.2

Proposer Teaming Agreement or Key
Terms

No forms are
provided

Exhibit B, Section 3.2.2

Executed Contracts or Term
Sheets/Heads of Terms

No forms are
provided

Exhibit B, Section 3.2.2

Proposal Security (Proposal Bond or Proposal Letter of Credit)

Proposal Bond Form K-1 Exhibit B, Section 3.3.1

Proposal Letter of Credit Form K-2 Exhibit B, Section 3.3.2
Indiana Finance Authority Exhibit E Request for Proposals
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Technical Proposal Component

Form (if any)

ITP Section
Cross-Reference

F. Escrow Agreement
Escrow Agreement Form L Exhibit B, Section 3.5
G. Preliminary Performance Plans
Preliminary Project Management Plan No forms are Exhibit B, Section 4.1
provided
Preliminary Project Baseline Schedule No forms are Exhibit B, Section 4.1.4
for Design and Construction provided
Completion Deadlines Form N Exhibit B, Section 4.1.4

Design-Build Plan

No forms are

Exhibit B, Section 4.2

provided
Operations and Maintenance Plan No forms are Exhibit B, Section 4.3
provided
H. Volume 2 Appendices
Key Personnel Resumes No forms are Exhibit B, Section 3.2.5
provided
Technical Drawings, Graphs and Data No forms are Exhibit B, Section 4.2
provided
Indiana Finance Authority Exhibit E Request for Proposals
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Proposers shall follow the order of the Financial Checklist in their submissions. A referenced
copy of this document shall be submitted with the Financial Proposal.

A6

Financial Proposal
Component

Updated financial information
Proposer must provide the
corporate and financial
information identified in Section
2.0 of Exhibit C, for the
Proposer and Equity Members

Audited Fiscal Financial
Statements for all periods
subsequent to SOQ and
unaudited interim financial
statements (Exhibit C, Section
2.0)

Financially Responsible Party
letters of support (as required)
(Exhibit C, Section 2.0)

For publicly held companies,
most recent SEC 10-K and 10-
Q reports and any 8-Ks filed
since the SOQs (Exhibit C,
Section 2.0)

Credit Ratings (Exhibit C,
Section 2.0)

Letter regarding material
change in financial condition
since submission of the SOQ
and for next reporting period
(Exhibit C, Section 2.0)

Letter disclosing all material off
balance sheet liabilities (Exhibit

Indiana Finance Authority
East End Crossing

Location of information within submission
documentation

Document Reference

Financial Model Sheet
Reference

Financial Proposal
Volume 1 of 2
Separated by Entity

Financial Proposal
Volume 1 of 2
Section A1 for each Entity

Financial Proposal
Volume 1 of 2
Section A2 for each Entity

Financial Proposal
Volume 1 of 2
Section A3 for each Entity

Financial Proposal
Volume 1 of 2
Section A4 for each Entity

Financial Proposal
Volume 1 of 2
Section AS for each Entity

Financial Proposal
Volume 1 of 2
Section A6 for each Entity

Exhibit E
Page 4 of 6

Request for Proposals
ITP Exhibits
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Location of information within submission
documentation
Financial Proposal

Component Document Reference Financial Model Sheet
Reference
C, Section 2.0)
B Financial Plan

(Exhibit C, Section 3.0)

Bl Financial Plan Executive
Summary (Exhibit C, Section
3.1)

Bl Identity of Financial Institution

(Exhibit C, Section 3.2)

B2 Range of Financing Sources
(Exhibit C, Section 3.3)

B3 Details for Core Lender(s) and
Lead Underwriter(s)
Commitment Letters (Exhibit C,
Section 3.4)

B4 [Reserved]

B5 Details of Equity Source and
letters from Equity Members
(Exhibit C, Section 3.5)

B6 Financial Advisor letter (Exhibit
C, Section 3.6)

B7 Schedule for Commercial and
Financial Close (Exhibit C,
Section 3.7)

B8 Summary Cost Table and
Financial Plan Summary Forms
(Forms O and P, Exhibit C,

Section 3.8)
C MAP Proposal (Form J)
(Exhibit C, Section 4.0)
D Financial Model (Exhibit C,
Section 5.0)
Indiana Finance Authority Exhibit E Request for Proposals
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Location of information within submission
documentation

Financial Proposal
Component Document Reference Financial Model Sheet
Reference

D1 Financial Model (Exhibit C,
Section 5.1 t0 5.2)

D2 Financial Model Assumptions
Book (Exhibit C, Section 5.3)

D3 Instructions on operations of
the Financial Model (Exhibit C,
Section 5.4)

E Cost and Pricing Data (Exhibit
C, Section 6.0) (to be submitted
to escrow)

F Independent Insurance
Broker/Consultant Letter
(Exhibit C, Section 7.0)

Indiana Finance Authority Exhibit E Request for Proposals
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THE EAST END CROSSING

FINANCIAL CAPACITY INFORMATION

Pursuant to the Section 2.0 of Exhibit C of the ITP, please find required financial capacity information for the
following entities:

Entity Role

Bilfinger Berger PI International Holding GmbH | Equity Member

Financially Responsible Party for Bilfinger Berger Pl International Holding

Bilfinger SE GmbH

VINCI Concessions S.A.S. Equity Member

VINCI Construction Grands Projets Design-Build Contractor
Walsh Construction Company Design-Build Contractor

Financially Responsible Party for
The Walsh Group, Ltd. + Walsh Construction Company as Design-Build Contractor
+ Walsh Investors, LLC as Equity Member

Walsh Investors, LLC Equity Member

The Proposer is WVB East End Partners, an unincorporated consortium composed of Walsh Investors, LLC,
VINCI Concessions S.A.S. and Bilfinger Berger PI International Holding GmbH, each company holds a 1/3
interest in the Proposer. If designated the Preferred Proposer by the IFA, the Proposer will form an LLC, in
which the Equity Members listed above will each hold a 1/3 interest, to act as the Developer.

WV B East End Partnersmm Volume 1 | Updated Financial Information
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FINANCIAL PROPdSAL | VOLUME 1

A. (2.0) UPDATED FINANCIAL INFORMATION (BY ENTITY)

WVB East End Partners

Bilfinger Berger Pl International Holding GmbH
A1 Financial Statements
A2  Financially Responsible Party Letter of Support
A3 SEC Filings
A4 Credit Ratings

A5  Material Change in Financial Condition

A6  Off-Balance Sheet Liabilities

Bilfinger Berger SE
A1 Financial Statements
A2  Financially Responsible Party Letter of Support
A3 SEC Filings
A4 Credit Ratings

A5  Material Change in Financial Condition

A6  Off-Balance Sheet Liabilities

VINCI Concessions
A1 Financial Statements
A2  Financially Responsible Party Letter of Support
A3 SEC Filings
A4 Credit Ratings
A5  Material Change in Financial Condition
A6  Off-Balance Sheet Liabilities

N /

WV B East End Partnersmm




FINANCIAL PROPdSAL | VOLUME 1

VINCI Construction Grands Projets

A1 Financial Statements

A2  Financially Responsible Party Letter of Support
A3 SEC Filings

A4 Credit Ratings

A5  Material Change in Financial Condition

A6  Off-Balance Sheet Liabilities

Walsh Group
A1 Financial Statements
A2  Financially Responsible Party Letter of Support
A3  SEC Filings
A4 Credit Ratings
A5  Material Change in Financial Condition
A6  Off-Balance Sheet Liabilities

Walsh Construction Company
A1 Financial Statements
A2  Financially Responsible Party Letter of Support
A3 SEC Filings
A4 Credit Ratings

A5  Material Change in Financial Condition

A6  Off-Balance Sheet Liabilities

Walsh Investors, LLC

N /

WV B East End Partnersmm




A. Updated Financial Information
WVB East End Partners -
Proposer
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CONFIDENTIAL
FINANCIAL PROPOSAL - VOLUME 1
UPDATED FINANCIAL INFORMATION

With regards to the East End Crossing RFP — Exhibit C:
Updated Financial Information - Proposer

The Proposer is WVB East End Partners, an unincorporated consortium composed of Walsh
Investors, LLC, VINCI Concessions S.A.S. and Bilfinger Berger PI International Holding GmbH,
each company holds a 1/3 interest in the Proposer. If designated the Preferred Proposer by the
IFA, the Proposer will form an LLC, in which the Equity Members listed above will each hold a
1/3 interest, to act as the Developer.

WV B EastEnd Partners | l




A. Updated Financial Information
Bilfinger Berger Pl International
Holding GmbH - Equity Member
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CONFIDENTIAL

BILFINGER|BERGER

Project Investments

Bilfinger Berger PI

Indiana Finance Authority 'G"jc"';"e"'e*jn"f”g,f;“l’”
One North Capitol Avenue, Suite 900 65189 Wiesbaden
Indianapolis, Indiana 46204 Germarny

United States of America Phone ++49 (0] 611 33480-0
Attention: Silvia Perez Wik ereom

Wiesbaden, 24" QOctober 2012

Dear Ms. Perez

Re: The East End Crossing (Louisville-Sothern Indiana Ohio River Bridges Project) (the “Project”)
Request for Proposals

We are writing in response to the Indiana Finance Authority's Request for Proposals ("RFP") to develop,
design, construct, finance, operate and maintain the above mentioned Project. We provide this letter in
accordance with the requirements of Exhibit C, Part 2.0(3)(e) "Material Changes in Financial Condition” and
Part 2.0(3)(f) “Off-Balance Sheet Liabilities” of the RFP. Also enclosed in this submission are interim
financial statements for Bilfinger SE (formerly Bilfinger Berger SE with a legal name change effective
September 21, 2012) for the periods ended March 31, 2012 and June 30, 2012.

Bilfinger Berger Pl International Holding GmbH is hereby pleased to confirm that:

. No material change in the financial position of Bilfinger Berger Pl International Holding GmbH has
occurred since the submission of the SOQ;

i No material off-balance sheet liabilities in excess of US$25 million dollars for Bilfinger Berger Pl
International Holding GmbH; and

i No public credit ratings exist for Bilfinger Berger Pl International Holding GmbH.

Yours sincerely,

for Bilfinger Berger Pl International Holding GmbH

Per: @dj G 9_7

Name: Da@marRehm ~
Title:  CFO

Place of Regisiralion: Wiesbaden ; : ; Bank Account:

District Court: Wiesbaden Mandging Bifsclorns: Commerzbank Wiesbaden

Commercial Register: HRB 13322 Dirk $8hngen (Bank Code: 510 800 60) Account 0110867000
Tax no.: 040 229 34447 Nick Dawson IBAN DE 25 5108 0060 0110 8670 00

VAT Reg. No.: DE271124817 SWIFT code: DRES DE FF 510
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A1. Financial Statements
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CONFIDENTIAL
FINANCIAL PROPOSAL - VOLUME 1
UPDATED FINANCIAL INFORMATION

With regards to the East End Crossing RFP — Exhibit C, Section 2.0:

Financial Statements

NOTE: The audited financial statement for period ending December 31, 2011 was included with
the Statement of Qualification (SOQ), and therefore no audited financial statements for Bilfinger
Berger PI International Holding GmbH are included in the Proposal per the RFP.

WV B EastEnd Partners | l




A2. Financially

Responsible Letter
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CONFIDENTIAL
FINANCIAL PROPOSAL - VOLUME 1

UPDATED FINANCIAL INFORMATION

With regards to the East End Crossing RFP — Exhibit C, Section 2.0.3.b:
Financially Responsible Party Letter of Support
Bilfinger Berger PI International Holding GmbH, as an Equity Member, shall fund its equity

contribution in full at Financial Close, and therefore no Financially Responsible Party Letter of
Support is required for this Proposal in accordance with the RFP.

WV B EastEnd Partners | l
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CONFIDENTIAL
FINANCIAL PROPOSAL - VOLUME 1

UPDATED FINANCIAL INFORMATION

With regards to the East End Crossing RFP - Exhibit C, Section 2.0.3.c:
SEC Filings
Bilfinger Berger PI International Holding GmbH, as an Equity Member, does not file reports

with the Security and Exchange Commission, and therefore there are no Form 10K, Form 10Q,
or Form 8-K required for this Proposal in accordance with the RFP.

WV B EastEnd Partners | l




A4. Credit Ratings

>
B
()
=
(17
Q.
=
A
')
(=1
=
(-]
("

WV B East End Partnersm\\m Financial Proposal | Volume 1




e,

N\

o

P!

i

CONFIDENTIAL

BILFINGER|BERGER

Project Investments

Bilfinger Berger PI

Indiana Finance Authority 'G"jc"';"e"'e*jn"f”g,f;“l’”
One North Capitol Avenue, Suite 900 65189 Wiesbaden
Indianapolis, Indiana 46204 Germarny

United States of America Phone ++49 (0] 611 33480-0
Attention: Silvia Perez Wik ereom

Wiesbaden, 24" QOctober 2012

Dear Ms. Perez

Re: The East End Crossing (Louisville-Sothern Indiana Ohio River Bridges Project) (the “Project”)
Request for Proposals

We are writing in response to the Indiana Finance Authority's Request for Proposals ("RFP") to develop,
design, construct, finance, operate and maintain the above mentioned Project. We provide this letter in
accordance with the requirements of Exhibit C, Part 2.0(3)(e) "Material Changes in Financial Condition” and
Part 2.0(3)(f) “Off-Balance Sheet Liabilities” of the RFP. Also enclosed in this submission are interim
financial statements for Bilfinger SE (formerly Bilfinger Berger SE with a legal name change effective
September 21, 2012) for the periods ended March 31, 2012 and June 30, 2012.

Bilfinger Berger Pl International Holding GmbH is hereby pleased to confirm that:

. No material change in the financial position of Bilfinger Berger Pl International Holding GmbH has
occurred since the submission of the SOQ;

i No material off-balance sheet liabilities in excess of US$25 million dollars for Bilfinger Berger Pl
International Holding GmbH; and

i No public credit ratings exist for Bilfinger Berger Pl International Holding GmbH.

Yours sincerely,

for Bilfinger Berger Pl International Holding GmbH

Per: @dj G 9_7

Name: Da@marRehm ~
Title:  CFO

Place of Regisiralion: Wiesbaden ; : ; Bank Account:

District Court: Wiesbaden Mandging Bifsclorns: Commerzbank Wiesbaden

Commercial Register: HRB 13322 Dirk $8hngen (Bank Code: 510 800 60) Account 0110867000
Tax no.: 040 229 34447 Nick Dawson IBAN DE 25 5108 0060 0110 8670 00

VAT Reg. No.: DE271124817 SWIFT code: DRES DE FF 510



A5. Material Changes in
Financial Condition
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BILFINGER|BERGER

Project Investments

Bilfinger Berger PI

Indiana Finance Authority 'G"jc"';"e"'e*jn"f”g,f;“l’”
One North Capitol Avenue, Suite 900 65189 Wiesbaden
Indianapolis, Indiana 46204 Germarny

United States of America Phone ++49 (0] 611 33480-0
Attention: Silvia Perez Wik ereom

Wiesbaden, 24" QOctober 2012

Dear Ms. Perez

Re: The East End Crossing (Louisville-Sothern Indiana Ohio River Bridges Project) (the “Project”)
Request for Proposals

We are writing in response to the Indiana Finance Authority's Request for Proposals ("RFP") to develop,
design, construct, finance, operate and maintain the above mentioned Project. We provide this letter in
accordance with the requirements of Exhibit C, Part 2.0(3)(e) "Material Changes in Financial Condition” and
Part 2.0(3)(f) “Off-Balance Sheet Liabilities” of the RFP. Also enclosed in this submission are interim
financial statements for Bilfinger SE (formerly Bilfinger Berger SE with a legal name change effective
September 21, 2012) for the periods ended March 31, 2012 and June 30, 2012.

Bilfinger Berger Pl International Holding GmbH is hereby pleased to confirm that:

. No material change in the financial position of Bilfinger Berger Pl International Holding GmbH has
occurred since the submission of the SOQ;

i No material off-balance sheet liabilities in excess of US$25 million dollars for Bilfinger Berger Pl
International Holding GmbH; and

i No public credit ratings exist for Bilfinger Berger Pl International Holding GmbH.

Yours sincerely,

for Bilfinger Berger Pl International Holding GmbH

Per: @dj G 9_7

Name: Da@marRehm ~
Title:  CFO

Place of Regisiralion: Wiesbaden ; : ; Bank Account:

District Court: Wiesbaden Mandging Bifsclorns: Commerzbank Wiesbaden

Commercial Register: HRB 13322 Dirk $8hngen (Bank Code: 510 800 60) Account 0110867000
Tax no.: 040 229 34447 Nick Dawson IBAN DE 25 5108 0060 0110 8670 00

VAT Reg. No.: DE271124817 SWIFT code: DRES DE FF 510



A6. Off-Balance
Sheet Liabilities
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CONFIDENTIAL

BILFINGER|BERGER

Project Investments

Bilfinger Berger PI

Indiana Finance Authority 'G"jc"';"e"'e*jn"f”g,f;“l’”
One North Capitol Avenue, Suite 900 65189 Wiesbaden
Indianapolis, Indiana 46204 Germarny

United States of America Phone ++49 (0] 611 33480-0
Attention: Silvia Perez Wik ereom

Wiesbaden, 24" QOctober 2012

Dear Ms. Perez

Re: The East End Crossing (Louisville-Sothern Indiana Ohio River Bridges Project) (the “Project”)
Request for Proposals

We are writing in response to the Indiana Finance Authority's Request for Proposals ("RFP") to develop,
design, construct, finance, operate and maintain the above mentioned Project. We provide this letter in
accordance with the requirements of Exhibit C, Part 2.0(3)(e) "Material Changes in Financial Condition” and
Part 2.0(3)(f) “Off-Balance Sheet Liabilities” of the RFP. Also enclosed in this submission are interim
financial statements for Bilfinger SE (formerly Bilfinger Berger SE with a legal name change effective
September 21, 2012) for the periods ended March 31, 2012 and June 30, 2012.

Bilfinger Berger Pl International Holding GmbH is hereby pleased to confirm that:

. No material change in the financial position of Bilfinger Berger Pl International Holding GmbH has
occurred since the submission of the SOQ;

i No material off-balance sheet liabilities in excess of US$25 million dollars for Bilfinger Berger Pl
International Holding GmbH; and

i No public credit ratings exist for Bilfinger Berger Pl International Holding GmbH.

Yours sincerely,

for Bilfinger Berger Pl International Holding GmbH

Per: @dj G 9_7

Name: Da@marRehm ~
Title:  CFO

Place of Regisiralion: Wiesbaden ; : ; Bank Account:

District Court: Wiesbaden Mandging Bifsclorns: Commerzbank Wiesbaden

Commercial Register: HRB 13322 Dirk $8hngen (Bank Code: 510 800 60) Account 0110867000
Tax no.: 040 229 34447 Nick Dawson IBAN DE 25 5108 0060 0110 8670 00

VAT Reg. No.: DE271124817 SWIFT code: DRES DE FF 510



A. Updated Financial Information
Bilfinger SE - Financially
Responsible Party
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Indiana Finance Authority

One North Capitol Avenue, Suite 900
Indianapolis, Indiana 46204

United States of America

Attention: Silvia Perez

Mannheim, October 24, 2012

Dear Ms. Perez,

Re: The East End Crossing (Louisville-Sothern Indiana Ohio River Bridges
Project) (the “Project”)
Request for Proposals

We are writing in response to the Indiana Finance Authority's Request for Proposals
("RFP") to develop, design, construct, finance, operate and maintain the above-
mentioned Project.

We provide this letter in accordance with the requirements of Exhibit C, Part 2.0(3)(e)
"Material Changes in Financial Condition” and Part 2.0(3)(f) “Off-Balance Sheet
Liabilities” of the RFP. Also enclosed in this submission are interim financial statements
for Bilfinger SE (formerly Bilfinger Berger SE with a legal name change effective
September 21, 2012) for the periods ended March 31, 2012 and June 30, 2012.

Bilfinger SE is hereby pleased to confirm that:

i. No material change in the financial position of Bilfinger SE has occurred since the
submission of the SOQ;

ii. No material off-balance sheet liabilities in excess of US$25 million dollars for
Bilfinger SE; and

iii. Since October 23, 2012 Bilfinger SE is rated BBB+ by Standard & Poor's.

Yours sincerely,

For Bilfinger SE

i
Thomag ‘Topfer chael Piel
(Vice P ent Group Treasury)

(Member of the\Executive Board)

CONFIDENTIAL

BiLFINGER

Executive Board

Bilfinger SE

Carl-ReiB-Platz 1-5
68165 Mannheim
Germany

Corporate Headquarters and
Registered Office

Mannheim

District Court Mannheim
Register of Companies

HRB 710296

Chairman of the
Supervisory Board
Dr h.c. Berhard Walter

Executive Board
Roland Koch, Chairman
Joachim Enenkel
Joachim Miiller

Klaus Raps

Thomas Tapler



» =2
-,
= =
D 5
3 5
® =
= 2
» o

A1. Financial Statements
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CONFIDENTIAL
FINANCIAL PROPOSAL - VOLUME 1
UPDATED FINANCIAL INFORMATION

With regards to the East End Crossing RFP — Exhibit C, Section 2.0:
Financial Statements
Attached are the following financial statements for Bilfinger SE in accordance with the RFP:

e Unaudited Interim Financial Statement for period ending March 31, 2012
e Unaudited Interim Financial Statement for period ending June 30, 2012

NOTE: The audited financial statement for period ending December 31, 2011 was included with
the Statement of Qualification (SOQ), and therefore no audited financial statements for Bilfinger
SE are included in the Proposal.

WV B EastEnd Partners | l




The unaudited interim financial statements for Bilfinger SE included with the Financial Proposal are

confidential and have been REDACTED.



A2. Financially

Responsible Letter
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CONFIDENTIAL
FINANCIAL PROPOSAL - VOLUME 1
UPDATED FINANCIAL INFORMATION

With regards to the East End Crossing RFP — Exhibit C, Section 2.0.3.b:
Financially Responsible Party Letter of Support

Not Applicable for Bilfinger SE

WV B EastEnd Partners | l




A3. SEC Filings
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CONFIDENTIAL
FINANCIAL PROPOSAL - VOLUME 1

UPDATED FINANCIAL INFORMATION

With regards to the East End Crossing RFP - Exhibit C, Section 2.0.3.c:

SEC Filings

Bilfinger SE, as a Financially Responsible Party for Bilfinger Berger PI International Holding
GmbH, Equity Member, does not file reports with the Security and Exchange Commission, and

therefore there are no Form 10K, Form 10Q, or Form 8-K required for this Proposal in
accordance with the RFP.

WV B EastEnd Partners | l




A4. Credit Ratings
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CONFIDENTIAL

News Release BiLFINGER

October 23, 2012

Very good initial rating for Bilfinger Bilfinger SE
Carl-ReiR-Platz 1-5
* Investment grade rating: BBB+ with a stable outlook 68165 Mannheim
* Important milestone for the continued development of the Ay
company Contact
* Rating underlines the stability of the business model and the Phons +45 621 3602465
solidity of the financial policy Fax +49 621 459-2500

sascha.bamberger@bilfinger.com
www . bilfinger com

The rating agency Standard & Poor's has given the engineering and
services Group Bilfinger a strong credit rating and expects the company
to also develop successfully in the future. “The good rating is positive
acknowledgment of the strategic course of our company and our solid
financial policy”, says Chief Financial Officer Joachim Muiller. The
assessment is solidly in the investment-grade area and provides Bilfinger
broad access to the debt capital markets.

For the first time, Standard & Poor's has assessed Bilfinger’s financial
position, business model and strategy for the future, and has given the
company a BBB+ investment-grade rating.

In recent years, Bilfinger has developed into a successful engineering
and services group for industrial facilities, power plants, real estate and
infrastructure. The company has thus benefited from its wide range of
services and its international presence. Bilfinger is pursuing its strategy
of targeted expansion in its services business and a further
strengthening of its international activities. The strategic program BEST
(Bilfinger Escalates Strength) is geared toward opening up additional
growth potential on the basis of intensified cooperation among all Group
units and new, comprehensive service offerings.

Bilfinger SE is a leading international engineering and services company. With comprehensive
technological expertise and the experience of 65,000 employees the company offers customized services
for industrial plants, power plants, real estate and infrastructure. In its business segments Industrial
Services, Power Services, Building and Facility Services, Construction

and Concessions, Bilfinger generates an annual output volume of €8.5 billion
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X-S&P Rates Germany-Based Bilfinger 'BBB+/A-2'; Outlook Stable
2012-10-23 08:29:07.311 GMT

-- Bilfinger SE is a leading European engineering and services provider.

It benefits from leading market positions through an integrated service offering
and has a diverse customer base with fairly stable contracts.

-- We are assigning our 'BBB+/A-2' ratings to Bilfinger, reflecting our
assessment of the company's "satisfactory" business risk profile and "modest"
financial risk profile.

-- The stable outlook reflects Bilfinger's relatively resilient business and solid
capital structure.

FRANKFURT (Standard & Poor's) Oct. 23, 2012--Standard & Poor's Ratings
Services said today it had assigned its 'BBB+' long-term and 'A-2' short-term
corporate credit ratings to Germany-based service and engineering company
Bilfinger SE. The outlook is stable.

The ratings on Bilfinger reflect our view of the group's "satisfactory"
business risk profile and "modest" financial risk profile as defined in our criteria.

Bilfinger's "satisfactory” business risk profile is supported by the group's sizable
exposure to service operations in its industrial services, power services, and
building and facility services segments, which generated almost 80% of the
company's output volume in 2011. We consider Bilfinger's broad and integrated
service offering and its critical scale in those fragmented and competitive
markets to be an advantage that should allow the group to show a relatively
stable operating performance during economic downturns. We believe that the
group will also benefit from its broad customer diversity, underpinned by long-
standing relationships and a wide variety of contracts, a significant proportion of
which extend over a number of years, providing the company with sound
revenue visibility.

Bilfinger's business risk profile is tempered, however, by what we consider to be
the limited price flexibility of its industrial and facility services operations, owing
to intense competition from small and midsize local companies. This is reflected
in the relatively low reported EBITDA margins of 4.5%-7.0% in these divisions
over the past three years. The company is also restricted by its exposure to the
construction industry. However, its strategy of focusing on smaller projects
within specialty construction activities should lead to a more stable earnings
performance in the future, in our view.

We also note that the group's exposure to construction risk has reduced
significantly over recent years in line with its strategy to diversify beyond the
traditional construction business. Furthermore, the group is less diverse
geographically than most of its peers, with about 80% of its 2011 output
generated in Europe.

We assess Bilfinger's financial risk profile as "modest," owing to its strong
balance sheet (with debt to EBITDA consistently below 2x over the past few
years), which gives the group some leeway to pursue expansion, both internally
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and through small to midsize acquisitions. Furthermore, we consider the
company's publicly communicated financial policy of maintaining debt to EBITDA
at less than 2.5x and funds from operations (FFO) to debt at more than 40% at
all times (including debt adjustments for pensions, operating leases, and cash to
support the ongoing operations) as an additional support for the financial risk
profile.

However, we view the group's shareholder-oriented dividend policy, with a
sustained dividend payout ratio of 50%, and its track record of volatile free cash
flows as constraints in our assessment. Our credit analysis of Bilfinger focuses on
what we consider to be the core group that covers the service and construction
activities. Therefore, when assessing the group's financial risk profile, we factor
in recourse debt and exclude nonrecourse debt related to the group's concession
business. We also exclude earnings and cash flows generated from the
concession business, but include dividends received.

In our base-case scenario for 2012 and 2013, we anticipate that Bilfinger will
withstand the depressed economic environment in Europe and exhibit a
marginally positive increase in volumes, despite a planned reduction in
construction volumes, thanks to its resilient service operations and a solid order
backlog as of June 30, 2012, that covered 0.9x of output volumes for the past 12
months. We also forecast stable operating margins: an adjusted EBITDA margin
of about 6% (in line with 2011 levels). Beyond 2013, we expect Bilfinger's
operating margin to increase gradually on the back of improving market
conditions and additional efficiency gains.

For 2012 and 2013, under our base-case scenario, Bilfinger should be able to
maintain ratios of adjusted debt to EBITDA of about 1.5x and adjusted FFO to
debt at about 60%, assuming the group will continue to pursue bolt-on, midsize
acquisitions to strengthen its service operations. In 2011, Bilfinger's ratio of FFO
to debt exceeded 100%, and debt to EBITDA was a low 0.7x. These metrics are
well in line with a "modest" financial risk profile, according to our criteria. We
estimate that reported free operating cash flows in 2012 will be between EUR50
million and EUR100 million, due to higher expected working capital buildup. This
is somewhat lower than the about EUR150 million recorded in 2011, but we
anticipate a rebound as of 2013.

The stable outlook reflects our opinion that Bilfinger will be able to maintain a
financial risk profile consistent with the 'BBB+' rating, while following its
acquisition strategy, assuming no material changes to the business risk profile.
We consider credit ratios, such as adjusted FFO to debt of more than 45% and
adjusted debt to EBITDA of less than 2x, to be rating commensurate. We
estimate that even if revenue growth stays flat in 2013, the group's flexible cost
structure should allow it to maintain or slightly improve its EBITDA margin from
the fully adjusted 6% it generated in 2011,

We could lower the rating if Bilfinger were to engage in sizable debt-financed
acquisitions, combined with a marked operating weakness, leading to a
deterioration of the operating margin by more than 200 basis points below our
base case. This could stem for instance from a more pronounced economic
downturn than we currently anticipate or project failures at the group's
construction division.
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Rating upside is limited at this stage due to the group's exposure to potential
one-time risks to the remaining construction business, acquisitive growth
strategy, and shareholder-friendly dividend payouts. Given the company's
strategy, we anticipate that Bilfinger will continue using its financial flexibility
primarily to consolidate its industry through acquisitions to further enhance its
geographic diversity. As a result, we believe its credit ratios will likely weaken
somewhat from those of 2011, which were however strong for the ratings;
therefore a near-term rating change is unlikely.

RELATED CRITERIA AND RESEARCH

-- Methodology: Business Risk/Financial Risk Matrix Expanded, Sept. 18,
2012

-- Methodology And Assumptions: Liquidity Descriptors For Global Corporate
Issuers, Sept. 28, 2011

-- 2008 Corporate Criteria: Analytical Methodology, April 15, 2008

-~ 2008 Corporate Criteria: Ratios And Adjustments, April 15, 2008

-- Corporate Criteria--Parent/Subsidiary Links; General Principles;
Subsidiaries/Joint Ventures/Nonrecourse Projects; Finance Subsidiaries; Rating
Link to Parent, Oct. 28, 2004

Complete ratings information is available to subscribers of RatingsDirect on the
Global Credit Portal at www.globalcreditportal.com. All ratings affected by this
rating action can be found on Standard & Poor's public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left
column. Alternatively, call one of the following Standard & Poor's numbers:
Client Support Europe (44) 20-7176-7176; London Press Office (44) 20-7176-
3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Moscow 7 (495) 783-4009.

Primary Credit Analyst: Anna Stegert, Frankfurt (49) 69-33-999-128;
anna_stegert@standardandpoors.com Secondary Contact:
Werner Staeblein, Frankfurt (49) 69-33-999-130;
werner staeblein@standardandpoors.com
Additional Contact: Industrial Ratings Europe;
CorporateFinanceEurope@standardandpoors.com

No content (including ratings, credit-related analyses and data, model, software,
or other application or output therefrom) or any part thereof

(Content) may be modified, reverse engineered, reproduced, or distributed in
any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor's Financial Services LLC or its
affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their
directors, officers, shareholders, employees, or agents (collectively S&P Parties)
do not guarantee the accuracy, completeness, timeliness, or availability of the
Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the
Content, or for the security or maintenance of any data input by the user. The
Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
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WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE
CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT
WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental,
exemplary, compensatory, punitive, special or consequential damages, costs,
expenses, legal fees, or losses (including, without limitation, lost income or lost
profits and opportunity costs or losses caused by negligence) in connection with
any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the
Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P's opinions, analyses, and rating acknowledgment
decisions (described below) are not recommendations to purchase, hold, or sell
any securities or to make any investment decisions, and do not address the
suitability of any security. S&P assumes no obligation to update the Content
following publication in any form or format. The Content should not be relied on
and is not a substitute for the skill, judgment, and experience of the user, its
management, employees, advisors, and/or clients when making investment and
other business decisions. S&P does not act as a fiduciary or an investment
advisor except where registered as such. While S&P has obtained information
from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any
information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in
one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw, or suspend such
acknowledgement at any time and in its sole discretion. S&P Parties disclaim any
duty whatsoever arising out of the assignment, withdrawal, or suspension of an
acknowledgment as well as any liability for any damage alleged to have been
suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in
order to preserve the independence and objectivity of their respective activities.
As a result, certain business units of S&P may have information that is not
available to other S&P business units. S&P has established policies and
procedures to maintain the confidentiality of certain nonpublic information
received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally
from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are
made available on its Web sites, www.standardandpoors.com (free of charge),
and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and
may be distributed through other means, including via S&P publications and
third-party redistributors. Additional information about our ratings fees is
available at www.standardandpoors.com/usratingsfees.

Any Passwords/user IDs issued by S&P to users are single user-dedicated and
may ONLY be used by the individual to whom they have been assigned.
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No sharing of passwords/user IDs and no simultaneous access via the same
password/user ID is permitted. To reprint, translate, or use the data or
information other than as provided herein, contact Client Services,

55 Water Street, New York, NY 10041; (1) 212-438-7280 or by e-mail to:
research request@standardandpoors.com.

Copyright (¢) 2012 by Standard & Poor’s Financial Services LLC.
All rights reserved.

This media release is 20 minutes delayed. CreditWire subscribers may access
real-time credit ratings and research by typing SPC <GO>.

In addition to CreditWire, Standard & Poor's also offers RatingsDirect, the online
source for real-time, objective credit ratings and research; and RatingsXpress, a
real-time, customizable digital feed of credit information.

If you are interested in becoming a subscriber and would like more information
on Standard & Poor's real-time information products and services, please call:
HONG KONG (852) 2533-3500; LONDON (44) 20-7176-7176; MELBOURNE (61)
3-9631-2000; NEW YORK (1) 212-438-7280; PARIS (33) 1-4420-6758 Ratings
are available in real-time at http://www.standardandpoors.com
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Indiana Finance Authority

One North Capitol Avenue, Suite 900
Indianapolis, Indiana 46204

United States of America

Attention: Silvia Perez

Mannheim, October 24, 2012

Dear Ms. Perez,

Re: The East End Crossing (Louisville-Sothern Indiana Ohio River Bridges
Project) (the “Project”)
Request for Proposals

We are writing in response to the Indiana Finance Authority's Request for Proposals
("RFP") to develop, design, construct, finance, operate and maintain the above-
mentioned Project.

We provide this letter in accordance with the requirements of Exhibit C, Part 2.0(3)(e)
"Material Changes in Financial Condition” and Part 2.0(3)(f) “Off-Balance Sheet
Liabilities” of the RFP. Also enclosed in this submission are interim financial statements
for Bilfinger SE (formerly Bilfinger Berger SE with a legal name change effective
September 21, 2012) for the periods ended March 31, 2012 and June 30, 2012.

Bilfinger SE is hereby pleased to confirm that:

i. No material change in the financial position of Bilfinger SE has occurred since the
submission of the SOQ;

ii. No material off-balance sheet liabilities in excess of US$25 million dollars for
Bilfinger SE; and

iii. Since October 23, 2012 Bilfinger SE is rated BBB+ by Standard & Poor's.

Yours sincerely,

For Bilfinger SE

i
Thomag ‘Topfer chael Piel
(Vice P ent Group Treasury)

(Member of the\Executive Board)

CONFIDENTIAL

BiLFINGER

Executive Board

Bilfinger SE

Carl-ReiB-Platz 1-5
68165 Mannheim
Germany

Corporate Headquarters and
Registered Office

Mannheim

District Court Mannheim
Register of Companies

HRB 710296

Chairman of the
Supervisory Board
Dr h.c. Berhard Walter

Executive Board
Roland Koch, Chairman
Joachim Enenkel
Joachim Miiller

Klaus Raps

Thomas Tapler
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Indiana Finance Authority

One North Capitol Avenue, Suite 900
Indianapolis, Indiana 46204

United States of America

Attention: Silvia Perez

Mannheim, October 24, 2012

Dear Ms. Perez,

Re: The East End Crossing (Louisville-Sothern Indiana Ohio River Bridges
Project) (the “Project”)
Request for Proposals

We are writing in response to the Indiana Finance Authority's Request for Proposals
("RFP") to develop, design, construct, finance, operate and maintain the above-
mentioned Project.

We provide this letter in accordance with the requirements of Exhibit C, Part 2.0(3)(e)
"Material Changes in Financial Condition” and Part 2.0(3)(f) “Off-Balance Sheet
Liabilities” of the RFP. Also enclosed in this submission are interim financial statements
for Bilfinger SE (formerly Bilfinger Berger SE with a legal name change effective
September 21, 2012) for the periods ended March 31, 2012 and June 30, 2012.

Bilfinger SE is hereby pleased to confirm that:

i. No material change in the financial position of Bilfinger SE has occurred since the
submission of the SOQ;

ii. No material off-balance sheet liabilities in excess of US$25 million dollars for
Bilfinger SE; and

iii. Since October 23, 2012 Bilfinger SE is rated BBB+ by Standard & Poor's.

Yours sincerely,

For Bilfinger SE

i
Thomag ‘Topfer chael Piel
(Vice P ent Group Treasury)

(Member of the\Executive Board)
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BiLFINGER

Executive Board

Bilfinger SE

Carl-ReiB-Platz 1-5
68165 Mannheim
Germany

Corporate Headquarters and
Registered Office

Mannheim

District Court Mannheim
Register of Companies

HRB 710296

Chairman of the
Supervisory Board
Dr h.c. Berhard Walter

Executive Board
Roland Koch, Chairman
Joachim Enenkel
Joachim Miiller

Klaus Raps

Thomas Tapler
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VINLCI {,

CONCESSIONS

Indiana Finance Authority

One North Capitol Avenue, Suite 900
Indianapolis, Indiana 46204
Attention: Silvia Perez

Rueil-Malmaison, 26t October 2012
Dear Ms. Perez

Re: The East End Crossing (Louisville-Sothern Indiana Ohio River Bridges Project) (the
“Project”) - Request for Proposals, Exhibit C, Section 2.0 (3) (e)-(f)

We are writing in response to the Indiana Finance Authority’s Request for Proposals ("RFP") in
relation to the Project. We provide this letter in accordance with the requirements of Exhibit C, Part
2.0(3)(e) "Material Changes in Financial Condition” and Part 2.0(3)(f) “Off-Balance Sheet
Liabilities” of the RFP. Enclosed in the Financial Proposal are the latest financial statements for
VINCI Concessions S.A.S for the period that ended December 31, 2011. No interim financial
statements VINCI Concessions S.A.S have been published nor are available for the period starting
January 15t 2012,

VINCI Concessions S.A.S is hereby pleased to confirm that:

. No material change in the financial position of VINCI Concessions S.A.S, has occurred
since the submission of the SOQ;

ii. The details of material off-balance sheet liabilities are presented in:
Section 11.3 “Other information on companies accounted for under the equity method -
Commitments made by the Group to provide funding (Capital and /or subordinated
debt)” (page 33)

Section 19.2 “Commitments made under concession contracts — intangible asset model
(page 50)

Section 20.2 “Commitments made under concession and PPP contracts — financial asset
and bifurcated models” (page 51) and

@ 9, place de ’Europe - F 92851 Rueil Malmaison Cedex
Tel : +33 147 16 35 00 - Fax : +33 1 47 51 63 53
Internet : www.vinci.com

Société par Actions Simplifiée au capital de 4 306 925 672 Euros
410 001 952 RCS Vnterre — TVA FR 84 410 001 952

oN
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VINCLCI f{

CONCESSIONS

Section 23 “Contractual obligations and other off-balance sheet commitments” (page
53) of the notes to the 2011 consolidated IFRS financial statements of VINCI
Concessions; and

ii, No public credit ratings exist for Vinci Concessions S.A.S.

Capitalized terms not otherwise defined herein shall have the meaning as set out in the RFP.

Yours sincerely,

b

Name: Olivier Mathieu

Title: Chief Financial and Asset Management Officer of
VINCI Concessions SAS

@ 9, place de I’Europe -~ F 92851 Rueil Malmaison Cedex
Tel : +33 1 47 16 35 00 - Fax : +33 1 47 51 53 53
Internet : www.vinci.com

Société par Actions Simplifiée au capital de 4 306 925 672 Euros
410 001 952 RCS Vnterre — TVA FR 84 410 001 952
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FINANCIAL PROPOSAL - VOLUME 1
UPDATED FINANCIAL INFORMATION

With regards to the East End Crossing RFP — Exhibit C, Section 2.0:

Financial Statements

Attached are the following financial statements for VINCI Concessions SAS in accordance with
the RFP:

e Audited Financial Statement for year ending December 31, 2011

NOTE: No interim financial statements for VINCI Concessions SAS have been published nor are
available for the period staring January 1, 2012

WV B EastEnd Partners | l




CONFIDENTIAL

VINCI CONCESSIONS

Société par Actions Simplifiée

9 place de I’Europe
92500 Rueil-Malmaison

Certificate of the statutory auditor of VINCI
Concessions concerning the conversion in US Dollars
of VINCI Concessions consolidated income
statement, balance sheet and cash flow statement for
the year ended December 31, 2011



Deloitte. CONFIDENTIAL

185, avenue Charles de Gaulle
92524 Neuilly-sur-Seine Cedex
France

Téléphone : + 33 (0) 1 40 88 28 00
Télécopieur : + 33 (0) 1 40 88 28 28
www. deloitte fr

VINCI CONCESSIONS

Société par Actions Simplifiée

9 place de I’Europe
92500 Rueil-Malmaison

Certificate of the statutory auditor of VINCI Concessions concerning the
conversion in US Dollars of VINCI Concessions consolidated income
statement, balance sheet and cash flow statement for the year ended

December 31, 2011

To Mr Olivier Mathieu, Chief Financial and Asset Management Officer of VINCI
Concessions

As statutory auditor of VINCI Concessions and at your request, we have examined the
information contained in the accompanying document and prepared in the context of the
"Request for proposals to develop, design, construct, finance, operate and maintain the East
End Crossing (Louisville-Southern Indiana Ohio River Bridges Project)” issued by the
Indiana Finance Authority on July 31, 2012.

This information was prepared under the responsibility of Mr Olivier Mathieu, Chief
Financial Officer and Asset Management of VINCI Concessions.

It is our responsibility to report on the Euro to US Dollars conversion of the consolidated
income statement, balance sheet and cash flow statement for the year ended
December 31, 2011, using the exchange rates determined by the VINCI Concessions
management and stated in the accompanying document.

It is not, however, our responsibility to challenge the assumptions of VINCI Concessions
management used in the preparation of this accompanying document.

Société anonyme au capital de 1 723 040 €

Société d'Expertise Comptable inscrite au Tableau de I'Ordre du Consell Régional de Paris lle-de-France
Société de Commissaires aux Comptes, membre de la Compagme régionale de Versailles

572 028 041 RCS Nanterre

TVA . FR 02 572 028 041

kdambhar nf Nalnitta Troche Tnhmate |imited
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VINCI CONCESSIONS

In the context of our role as statutory auditor, we have audited the consolidated financial
statements of VINCI Concessions for the year ended as of December 31, 2011. Our audit was
conducted in accordance with professional standards applicable in France, and were planned
and performed solely for the purpose of forming an opinion on the consolidated financial
statements taken as a whole and not on any individual items of the accounts used to
determine the information. Accordingly, our audit tests and samples were not made with this
objective and we do not express any opinion on any components of the accounts taken
individually.

Furthermore, we have not performed any procedures to identify, any events subsequent to the
issuance of our reports on the 2011 consolidated financial statements of VINCI Concessions.

Our examination, which constitutes neither an audit nor a review, was performed in
accordance with professional standards applicable in France. For the purpose of this
certificate, our work consisted in:

- performing the necessary reconciliations between the 2011 audited consolidated income
statement, balance sheet and cash flow statement in Euro with the amounts in Euro stated in
the accompanying document ;

- verifying the correct Euro to US Dollars arithmetical conversion of the 2011 consolidated
income statement, balance sheet and cash flow statement disclosed in the accompanying
document. We verified this conversion using the 2011 average and closing exchange rates
Euros to US Dollars determined by VINCI Concessions and stated in the accompanying
document.

On the basis of our procedures, we have nothing to report on the conversion in US Dollars of
the consolidated income statement, balance sheet and cash flow statement for the year ended
as of December 31, 2011 using the exchange rates stated by the VINCI Concessions
management in the accompanying document.

This certificate was prepared for your attention in the context described above and must not
be used, distributed or referred to for any other purpose.

Our work should not be taken to supplant any procedures that a third party recipient of this
certificate should otherwise carry out for their own requirements. As statutory auditor of your
company, our responsibility towards the company and its shareholders is defined by French
law and we do not accept any additional responsibility beyond that set out in French law.

In no event shall Deloitte & Associés be held responsible for any damage, loss, cost or
expense resulting from any fraudulent acts, misrepresentation of willful conduct on the part
of the directors, management or employees of your company.
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VINCI CONCESSIONS

This certificate is governed by French law. The French courts have exclusive jurisdiction in
relation to any claim, difference or dispute which may arise out of or in connection with our
engagement letter or this certificate. Each party irrevocably waives any right it may have to
object to an action being brought in any of those Courts, to claim that the action has been
brought in an inconvenient forum or to claim that those Courts do not have jurisdiction.

Neuilly-sur-Seine, October 11, 2012

Joint statutory auditor

DELOITTE & ASSOCIES

Mansour BELHIBA
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Share capital: €4,306,925,672

Report of the Statutory Auditors on the consolidated financial statements
Year ended 31 December 2011

To the Sole Shareholder,

In accordance with our appointment by you, we hereby report to you for the year ended 31 December 2011 on:
- the audit of the accompanying consolidated financial statements of VINCI Concessions S.A.S;
- the justification of our assessments; and
- the specific verification required by law.

Your Chairman is responsible for preparation of the consolidated financial statements. Our role is to express an
opinion on these financial statements, based on our audit.

1. Opinion on the consolidated financial statements

We conducted our audit in accordance with the professional standards applicable in France. Those standards require

that we plan and perform the audit in such a way as to obtain reasonable assurance that the consolidated financial
statements are free of material misstatement. An audit consists in examining, by sampling or other selection methods,
evidence supporting the amounts and disclosures in the consolidated financial statements. An audit also consists in
assessing the accounting principles used, significant estimates made and the overall presentation of the financial

statements. We believe that the information that we have collected provides a sufficient and appropriate basis for our

opinion.
In our opinion, the consolidated financial statements for the period give a true and fair view of the financial position,

the assets and liabilities, and the results of the group formed by the persons and entities included in the consolidation,

in accordance with the International Financial Reporting Standards as endorsed by the European Union.

KD-112-108 Year ended 31 December 2011
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2. Justification of our assessments

As required by Article L.823-9 of the French Commercial Code relating to the justification of our assessments, we
inform you of the following:

As stated in Note C.1.to the consolidated financial statements entitled “Accounting treatment of the
reorganisation of VINCI Autoroutes”, the reorganisation results in reclassification of shareholdings within the
Group, with no change to the control exercised by VINCI SA over those subsidiaries. Combinations of entities
under common control are excluded from the scope of IFRS 3 “Business Combinations”. In the absence of
IFRS policies on the combination of entities under common control, the VINCI Concessions’ consolidated
financial statements at 31 December 2011 have been presented using a method that aims to recognise the
assets and liabilities acquired or contributed, under common control, at their carrying amount in the
consolidated financial statements of VINCI SA at the transaction date. In assessing the accounting policies
applied by your Group, we have verified the appropriate nature of the above accounting policies and the
information given in the Notes to the consolidated financial statements and have satisfied ourselves of their
correct application.

As stated in Note B.3.1 to the consolidated financial statements, the VINCI Concessions uses estimates
prepared on the basis of information available at the time of preparing its consolidated financial statements, in
a context of financial crisis in the eurozone, of which the consequences, in particular on the volatility of
financial markets, access to finance and economic growth make it difficult to assess the outlook for business
in the medium term. These estimates relate in particular to.

- Impairment tests on non-financial assets: the VINCI Concessions group performs impairment tests at least
annually on goodwill, and also assesses whether there is any indication that long-term assets may be
impaired, in accordance with the methodology described in Notes B.3.16 and F.13 to the consolidated
financial statements. We have examined how these impairment tests are performed and the cash flow
forecasts and assumptions used.

These assessments were made as part of our audit of the consolidated financial statements taken as a whole and
have therefore contributed to the formation of our opinion, given in the first part of this report.
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3. Specific verification

We have also verified in accordance with the professional standards applicable in France and as
required by law, the information in the Group Management Report.

We have no comments to make as to its fair presentation and its conformity with the consolidated
financial statements.

The Statutory Auditors
Paris La Défense and Neuilly-sur-Seine, 26 March 2012

KPMG Audit Deloitte & Associés
Department of KPMG S.A.
Karine Dupré Mansour Belhiba

This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the
convenience of English-speaking users. The Statutory Auditors’ report includes information specifically required by French
law in such reports, whether modified or not. This information is presented below the opinion on the consolidated financial
statements and includes an explanatory paragraph discussing the Statutory Auditors’ assessments of certain significant
accounting and auditing matters. These assessments were considered for the purpose of issuing an audit opinion on the
consolidated financial statements taken as a whole and not to provide separate assurance on individual account captions or
on information taken outside of the consolidated financial statements.

This report also includes information relating to the specific verification of information given in the Group management
report.

This report should be read in conjunction with, and construed in accordance with, French law and professional auditing
standards applicable in France.

KD-112-108 Year ended 31 December 2011
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Key figures

CONFIDENTIAL

(in € millions) 2011 2010

Revenue (*) 2,769.6 1,968.2
Concession subsidiaries’ revenue derived from works 460.8 227.2
Total revenue 3,230.5 2,195.4
Revenue outside France (**) 236.4 246.0
% of revenue " 8.5% 12.5%
Operating income from ordinary activities 895.0 748.6
% of revenue ™7 359% 38.0%
Operating income 1,017.0 7929
Net income for the period attributable to owners of the parent 287.6 3125
Earnings per share attributable to owners of the parent (in €) 0.78 1.07
Dividend per share (in €) 1.89 0.59
Equity including non-controlling interests 5463.1 2,525.4
Net financial debt (18,883,7) (5,629.1)
Cash flows from operations before tax and financing costs 1,608.1 1,063.6
Net operating investments (38.8) (28.6)
Operating cash flow 973.8 620.7
Investments in concessions and PPP contracts (475.0) {189.8)
Free cash flow 498.6 4309

(*) Excluding concession subsidiaries’ revenue derived from works
(**) Calculated on revenue excluding concession subsidiaries’ revenue derived from works.

(“**) Percentage calculated on revenue excluding concession subsidiaries’ revenue derived from works.
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Consolidated income statement for the period

(in € millions) Notes 2011 2010
2,769.6 1,968.2
Concession subsidiaries’ revenue derived from works 460.8 2z2r.2
Total revenue 3,230.5 2,195.4
Revenue from ancillary activities 4 11.2 19.6
Operating expenses 4 (2,246.7) (1,466.5)
Operating income from ordinary activities 24 995.0 748.6
Share-based payment expense (IFRS 2) (8.1) (3.8)
Gooduwill impairment expense
Profit/{loss) of companies accounted for under the equity method 4-14 30.2 48.1
Operating income 24 1,017.0 7929
Cost of gross financial debt (362.9) (223.5)
Financial income from cash investments 16.1 84
Cost of net financial debt 5 (346.8) (215.1)
Other financial income 6 346 471
Other financial expense 6 21.1) (72.8)
Income tax expense 7 (330.5) (181.9)
Net income for the period 353.3 370.3
Net income for the period attributable to non-controlling interests 65.7 57.8
Net income for the period attributable to owners of the parent 287.6 3125
Earnings per share attributable to owners of the parent 8 0.75 1.07

(*) Excluding concession subsidiaries’ revenue derived from works
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Consolidated comprehensive income statement for the
period

2011 2010
Attributable to Aftributable to
Altributable to non- Attributable to non-
owners of the controlling owners of the controlling
(in € millions) parent interests Total parent interests
Net income for the period 287.6 65.7 353.3 312.5 57.8 370.3
Financial instruments of controlled companies: changes
in fair value (63.8) (7.5) (71.2) (10.8) (1.2) (12.0)
of which:
Available-for-sale financial assets (19.9) (19.9) 9.0 9.0
Cash flow hedges "’ (43.9) (7.5) (51.3) (19.8) (1.2) (21.0)
Financial instruments of companies accounted for under
the equity method: changes in fair value (2006) (200.8) (68:3) (B&:5)
Currency translation differences 1.7 0.2 1.9 35 0.1 3.6
Tax'™ 84.6 2.7 87.3 21.8 0.4 22.2
Ien‘::‘c;::e and expense for the period recognised directly in (178.1) (4.6) (182.6) (54.0) .7 (54.7)
of which, controlled companies (40.7) (4.6) (45.3) (3.1) (0.7) (3.8)
omfeb:v:;%h, companies accounted for under the equity (137.3) (137.3) (50.8) (50.8)
Total comprehensive income for the period 109.5 61.1 170.7 258.5 57.2 315.6

(*) Changes in the fair value of cash flow hedges (interest-rate hedges) are recognised in equity for the effective portion. Cumulative gains and losses in
equity are taken to profit or loss at the time when the cash flow affects profit or loss.

(™) €84.6 million of tax effects relating to changes in the fair value of financial instruments (€21.8 million at 31 December 2010), including +€6.8 million
relating to available-for-sale financial assets (—€3.1 million at 31 December 2010) and +€77.8 million relating to cash flow hedges (effective part)
(+€24.9 million at 31 December 2010).



Consolidated balance sheet

Assets

CONFIDENTIAL

(in € millions) Notes 311212011 3111212010
Non-current assets

Concession intangible assels 2] 23,796.2 6,919.6
Goodwill 10-13 2,2981 361.4
Other intangible assets 1 74.8 25.8
Property, plant and equipment 12 1,657.1 873.8
Investment property 0.5 0.5
Investments in companies accounted for under the equity method 14 138.4 524.9
Other non-current financial assets 15 B70.4 399.4
Deferred lax assets (non-current) T 384.8 154.5
Total non-current assets 29,120.3 8,259.8
Current assets

Inventories and work in progress 18 125 3.0
Trade receivables 18 451.9 168.2
Other current operating assets 18 325.56 185.8
Current tax assets 7 13.5 B84
Deferred tax assets (current) 7 331 12.2
Other current financial assets 3038 160.2
Cash management financial assets 19 A36.1 59.0
Cash and cash equivalents 19 4159 4476
Total current assets (before assets classified as held for sale) 1,992.1 1,044.5
Total current assets 1,982.1 1,044.5
Total assets 31,1124 10,304.3




Consolidated balance sheet

Equity and liabilities

CONFIDENTIAL

(in € millions) Notes 3111212011 31/12/2010
Equity

Share capital 16.1 4,306.9 3,275.5
Share premium 1,798.2 917.8
Consolidated reserves (3,362.3) (2,215.9)
Currency translation reserves (8.6) (10.5)
Net income for the period attributable to owners of the parent 2876 3125
Amounts recognised direclly in equity (383.0) (144.2)
Equity attributable to owners of the parent 2,638.8 2,135.1
Non-controlling interests 16.3 28243 390.3
Total equity 5,463.1 2,626.4
Non-current liabilities

Naon-current provisions 17 521.3 236.9
Bonds 19 6,908.1 2,2448
Other loans and borrowings 19 10,462.5 3,253.8
Other non-current liabilities 18.6 1121
Deferred tax liabilities (non-current) T 2.4551 396.7
Total non-current liabilities 20,3656 6,244.3
Current liabilities

Current provisions 18.2 581.3 2321
Trade payables 181 2285 156.1
Other current payables 18.1 1,165.2 390.8
Current tax liabilities 7 184.9 24.3
Deferred tax liabilities (current) 7 356 19.5
Current borrowings 19 3,088.4 7128
I:It:]l current liabilities (before liabilities classified as held for 5,283.7 1,534.6
Total current liabilities 5,283.7 1,534.6
Total equity and liabilities 31124 10,304.3




Consolidated cash flow statement

CONFIDENTIAL

{in € millions) Notes 2011 2010
Consolidated net for the period (including non-

controlling interests) 39313 370.3
Net depreciation and amortisation 4.1 557.0 3206
Met increase/(decrease) in provisions 7.0 62.5
Share-based payments (IFRS 2) and other restatements (2.3) (0.5)
Gain or loss on disposals (3.3) 3.9
Change in fair value of financial instruments 0.3 (1.1)
Share of profit or loss of companies accounted for under the equity

method, dividends received from unconsolidated companies and (36.2) (53.2)
profit or loss from operations classified as held for sale

Capitalised borrowing costs (15.0) (36.0)
Cost of net financial debt recognised 5 346.8 2151
Current and deferred tax expense recognised 71 330.5 181.9
f::t’l flows (used in)/from operations before tax and financing 2.3 1,608.1 1,063.6
Changes in working capital requirement and current provisions 27.2 1.4
Income taxes paid (301.6) (260.3)
Net interest paid (330.0) (223.5)
Dividends received from oornianies accounted for under the eiuili 85 58.1
Cash flows (used in)/from operating activities | 1,012.2 649.3
Purchases of property, plant and equipment, and intangible assels (39.6) (29.6)
Proceeds from sales of property, plant and equipment, and intangible 10 10
assels 4

Net operating investments (38.6) (28.6)
Operating cash flow 873.6 620.7
Investments in concession fixed assets (net of grants received) (472.8) (174.5)
Financial receivables (PPF contracts and others) (2.2) (15.2)
Inv ts in ions and PPP contracts (475.0) (189.8)
Free cash flow 498.6 430.9
Purchases of shares in subsidiaries and affiliates (consolidated and unconsolidated) (19.8) (10.4)
Proceeds from sales of shares in subsidiaries and affiliates {consolidated and unconsolidated) 1.1 77
Net effect of ges in scope of o idation (11,650.4) (4.2)
Net financial investments (11,669.2) (6.9)
Other 23.8 (30.5)
Net cash flows (used in)/ifrom Investing activities ] 2 (12,156.9) (255.9)
Changes in share capital 20150

Non-controlling interests in changes in subsidiaries’ share capital (2,013.8) 0.0
Changes in shareholdings without acquisition or loss of control of subsidiaries

Dividends paid

- to shareholders of VINCI Concessions (1,141.3) {143.3)
- fo non-controlling interests (822.1) (37.6)
Proceeds from new borrowings 156.4 16.5
Repayment of borrowings and changes in other current financial debt 450.7 (2.2)
Change in cash management assets

Net cash flows (used in)ffrom financing activities n (1,353.4) (166.5)
Change in net cash T+l (12,499.8) 226.9
Net cash and cash equivalents at beginning of period 41.7 (185.4)
Other changes 12,361.8 0.1
Net cash and cash equivalents at end of period 18 (96.3) 4.7
Increase/(decrease) of cash management financial assets 0.0 0.0
(Proceeds from)/repayment of loans (609.1) (14.4)
Other changes {12,507.5) (23.8)
Change in net financial debt (13,254.5) 188.9
Net financial debt at beginning of period (5,620.1) (5,818.1)
Net financial debt at end of period 19 (18,883.7) (5,629.1)




Consolidated statement of changes in equity

Equity attributable to owners of the parent
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Total
Net i
Other ; Cumency ~ Amounts  aiiributable Naon-
(in € millians) ‘:Saha::; rser:iﬁn Tsrﬁ:f:? equity c‘::z‘;':f::ad kfr;:r‘;:': transiation m:?,‘:‘d lo owners  controlling Total
P P instruments erod reserves equily of the interests
P parent
Balance at 1/1/2010 3,276.5 917.8 (3,623.0) 1,6561.1 (13.7) (86.3) 2,021.3 370.7 2,382.1
Net income for the period 3125 312.6 57.8 370.3
Income and expense for the period
recognised directly in equity of controlled 0.2 (0.0} 37 (7.1) (3.1) (0.7) (3.8)
companies
Income and expense for the period
recognised directly in equity of companies (0.4) (50.4) (50.8) (50.8)
accounted for under the equity method
;g:ﬂ:"mp“"‘“"““ income for the 0.2 312.5 33 (57.5) 258.5 57.2 315.6
Increase in share capital 0.0
Decrease in share capital
Transactions on treasury shares
Allocation of net income and dividend
payments 13769  (1,520.2) (143.3) (37.6) (180.9)
Share-based payments (IFRS 2) (1.4) (1.4) (0.0) (1.4)
Impact of acquisitions or disposals of non-
controlling interests after acquisition of
control
Changes in consolidation scope M3 (30.9) (0.0) (0.4) (0.0) (0.0) (0.0)
Other 0.1) (0.1) (01)
Change in equily relating to equity
accounted companies
Balance at 1/1/2011 3,276.6 917.8 (2,215.9) 3124 {10.5) (144.2) 2,1351 390.3 2,526.3
Net income for the period 28786 287.6 657 3533
Income and expense for the period
recognised directly in equity of controlled 0.1 0.0 09 (41.7) (40.7) (4.6} (45.3)
companies
Income and expense for the pd g recognised directly in equity of companies
S ) s 06 (138.0) (137 .3) (137.3) accounted for under the equity method
Total comprehensive income for the
0.1 287.6 1.6 179.7, 61.1 i
* * " ({78:7) 1088 ' 1707 Increase in share capital 1,031.4
8804 103.4 20150 (2,010.7) 43 Decrease in share capital
Transactions on treasury shares
Allocation of net income and dividend
8289 3125 ayments
1928.9) (312:5) (1:141.3) (B223) plLg) Share-based payments (IFRS 2)
11.2 11.2 10.0 21.2 Impact of acquisilions or disposals of non-
controlling interests after acquisition of
684.8 02 1.0 685.9 (685.9) 00 control
Changes in consolidation scope
(1,115.5) 0.1 (60.0)  (1,175.4) 58816 47082 Other
(1.2) (1.2) (1.2) Change in equity relating to equity
accounted companies
Balance at 31/12/2011 4,306.9
1,798.2 (3,362.3) 287.6 (8.6) (383.0) 2,638.8 2,824.3 5,463.1




CONFIDENTIAL

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1.1

1.2

Presentation of the Group

The VINCI Concessions Group (hereafter called the Group or VINCI Concessions) is a fully-owned subsidiary of VINCI
SA, It designs, finances, builds and operates infrastructure in France and abroad, under public private partnerships (PPP),
concessions or partnership agreements.

Its operations comprise five business lines:

° Road infrastructure

o Railway infrastructure
® Parking facilities

o Airport infrastructure
e Stadiums

Accounting policies and measurement methods

General principles

Pursuant to Regulation (EC) No 1606/2002 of 19 July 2002, VINCI Concessions' consolidated financial statements for the
year ended 31 December 2011 have been prepared under the international Financial Reporting Standards (IFRS) as
adopted by the European Union at 31 December 2011.

The accounting policies used at 31 December 2011 are the same as those used in preparing the consolidated financial
statements at 31 December 2010, except for the Standards and Interpretations adopted by the European Union
applicable as from 1 January 2011 (see Note B.1.1. "New Standards and Interpretations applicable from 1 January
2011").

New Standards and Interpretations applicable from 1 January 2011

The new Standards and Interpretations applicable from 1 January 2011 have no material impact on VINCI Concessions'
consolidated financial statements at 31 December 2011. These are mainly:

Amendment to IAS 24 "Related Party Disclosures”

Amendment to IAS 32 "Classification of Rights Issues”

Amendment to IFRIC 14 "Prepayments of a Minimum Funding Requirement”

IFRIC 19 "Extinguishing Financial Liabilities with Equity Instruments"

The Amendments published in May 2010 under the IFRS annual improvements procedure.

” " 8 & @

Standards and Interpretations adopted by the IASB but not yet applicable at 31 December
2011

The Group has not applied early the following Standards and Interpretations of which application is not mandatory at 1
January 2011:

Standards on consolidation methods:

» IFRS 10 “Consolidated Financial Statements”;

« IFRS 11 “Joint Arrangements”;

« IFRS 12 "Disclosure of Interests in Other Entities”;

« |AS 27 Revised "Consolidated and Separate Financial Statements”;

« |AS 28 Revised "Interests in Associates and Joint Ventures”.

Other Standards:

IFRS 7 Amended "Disclosures—Transfers of Financial Asseis”;

IFRS 9 "Financial Instruments”;

IFRS 13 "Fair Value Measurement”;

IAS 1 Amended "Presentation of ltems of Other Comprehensive Income”;
IAS 12 Amended "Deferred Tax: Recovery of Underlying Assets”,

IAS 19 Amended "Employee Benefits”.

IFRIC 20 “Stripping Costs in the Production Phase of a Surface Mine".
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2.

2.1

2.2

2.3

2.4

CONFIDENTIAL

Consolidation methods

Consolidation scope

Companies in which the Group holds, whether directly or indirectly, the majority of voting rights enabling control to be
exercised, are fully consolidated.

Companies over which the Group exercises significant influence, and jointly controlled companies, are accounted for
under the equity method.

VINCI Concessions' consolidated financial statements include the financial statements of all companies with revenue of

more than €2 million, and of companies whose revenue is below this figure but whose impact on the Group's financial
statements is material.

Number of companies by reporting method

31/12/2011 311212010
(number of companies) Total France Foreign Total France Foreign
Controlled companies 163 111 52 139 95 44
Equity method 48 14 34 41 12 29
Total 211 125 86 180 107 73

In addition to the formation of several concession project companies including LISEA (for the South Europe Atlantic high-
speed rail line), Stade Bordeaux Atlantique and Nice Eco Stadium, the main changes in the period relate to the acquisition
of two companies by VINCI Park and the consolidation of the VINCI Autoroutes group (see Note C "Reorganisation of
VINCI Autoroutes: pro forma financial statements”).

Intragroup transactions

Reciprocal operations and transactions relating to assets and liabilities, income and expenses between consolidated or

companies accounted for using the equity method are eliminated in the consolidated financial statements. This is done:

= for the full amount if the transaction is between two subsidiaries;

= applying the percentage owned of an equity-accounted entity in the case of profits or losses realised between a fully
consolidated entity and an equity-accounted entity.

Translation of the financial statements of foreign companies and establishments

In most cases, the functional currency of companies and establishments is their local currency.

The financial statements of foreign companies of which the functional currency is different from that used in preparing the
Group’s consolidated financial statements are translated at the closing rate for balance sheet items and at the average
rate for the period for income statement items. Any resulting translation differences are recognised under translation
differences in consolidated reserves. Goodwill relating to foreign entities is considered as comprising part of the assets
and liabilities acquired and is therefore translated at the exchange rate in force at the balance sheet date.

Foreign currency transactions

Transactions in foreign currency are translated into euros at the exchange rate at the transaction date. At the balance
sheet date, financial assets and monetary liabilities expressed in foreign currencies are translated at the closing rate.
Resulting exchange gains and losses are recognised under foreign exchange gains and losses and are shown under
other financial income and expenses in the income statement.

Foreign exchange gains and losses arising on loans denominated in foreign currency or on foreign currency derivatives
used to hedge investments in foreign subsidiaries are recorded under translation differences in equity.
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2.6

3.

3.1

3.1.1

CONFIDENTIAL

Business combinations

Business combinations completed between 1 January 2004 and 31 December 2009 have been recognised applying the
principles in the previous version of IFRS 3. Business combinations completed from 1 January 2010 onwards are
recognised in accordance with IFRS 3 Revised.

In application of this revised Standard, the Group recognises the identifiable assets and liabilities assumed at their fair
value at the dates when control was acquired. The cost of a business combination is the fair value, at the date of
exchange, of the assets given, liabilities assumed, and/or equity instruments issued by the acquirer in exchange for
control of the acquiree, plus any costs directly attributable to the acquisition. Contingent price adjustments are measured
at fair value at each balance sheet date. After twelve months have elapsed from the acquisition date, any subsequent
changes to this fair value are recognised in profit or loss. Expenses that are directly attributable to the acquisition, such as
professional fees for due diligence and other related fees, are expensed as they are incurred. The cost of acquisition is
allocated by recognising the acquiree’s identifiable assets and liabilities assumed at their fair value at that date, except for
assets or asset groups classified as held for sale under IFRS 5, which are recognised at their fair value less costs to sell.
The positive difference between the cost of acquisition and VINCI Concessions' interest in the fair value of the identifiable
assets and liabilities assumed is recognised as goodwill.

The Group has twelve months from the date of acquisition to finalise the accounting for business combinations.

Combination of entities under common control

Combinations of entities under common control are excluded from the scope of IFRS 3 "Business Combinations”. After
consideration in the light of the requirements of IAS 8 "Accounting Policies, Changes in Accounting Estimates and Errors”
and in particular paragraph 10 "Selection and application of accounting policies”, such transactions are recognised in the
consolidated financial statements at the historical carrying amount as shown in VINCI's consolidated financial statements
at the transaction date.

Transactions between shareholders, acquisitions and disposals of non-controlling interests
after acquisition of control

Acquisitions or disposals of non-controlling interests, with no change of control, are considered as transactions with the
Group's shareholders. Under this approach, the difference between the consideration paid to increase the percentage
shareholding in an already-controlled entity and the supplementary share of the equity thus acquired is recorded under
consolidated equity. Similarly, a decrease in the Group’s percentage interest in an entity that continues to be controlled is
booked in the accounts through equity, with no impact on profit or loss.

Measurement rules and methods

Use of estimates

The preparation of financial statements under the IFRSs requires estimates to be used and assumptions to be made that
affect the amounts shown in those financial statements.

These estimates assume the operation is a going concern and are made on the basis of the information available at the
time. Estimates may be revised if the circumstances on which they were based alter or if new information becomes
available. Actual results may be different from these estimates.

The consequences of the financial crisis in the eurozone, in particular on the volatility of financial markets, access to
finance and economic growth make it difficult to assess the outlook for business in the medium term. The consolidated
financial statements for the period have therefore been prepared with reference to this immediate environment, in
particular as regards the estimates given below.

Values used in impairment tests

The assumptions and estimates made to determine the recoverable amount of goodwill, intangible assets and property,
plant and equipment, relate in particular to the assessment of market prospects needed to estimate the cash flows, and
discount rates adopted. Any change in these assumptions could have a material effect on the recoverable amount and
could entail a change in the impairment losses to recognise.

The main assumptions used by VINCI Concessions are described in Note F.13 “Impairment tests on goodwill and other
non-financial assets”.

Measurement of share-based payment expenses under IFRS 2

VINCI Concessions recognises a share-based payment expense relating to the granting to its employees of share options
(offers to subscribe to or purchase shares), free share plans and shares under the Group Savings Scheme. This expense
is measured on the basis of actuarial calculations using estimated behavioural assumptions based on observation of past
behaviour.
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3.1.3  Measurement of retirement benefit obligations
VINCI Concessions is involved in defined contribution and defined benefit retirement plans. Its obligations in connection
with these defined benefit plans are measured actuarially, based on assumptions such as the discount rate, the return on
the investments dedicated to these plans, future increases in wages and salaries, employee turnover, mortality rates and
the rate of increase of health expenses.
These assumptions are generally updated annually. Details of the assumptions used and how they are determined are
given in Note F.17.1 “Provisions for retirement benefit obligations”.
VINCI Concessions considers that the actuarial assumptions used are appropriate and justified. Obligations may,
however, change in the event of changes in assumptions.

314 Measurement of provisions
The factors that have a material influence on the amount of provisions mainly relate to forecasts for maintenance and
major repair expenditures over several years, used as a basis for the provisions for the obligation to maintain the condition
of infrastructure under concession. These forecasts are estimated taking account of indexation clauses in construction
contracts.

3.1.5 Measurement of financial instruments at fair value

Fair value is determined on the basis of the following three models or levels:

- Level 1: quoted prices on an active market: whenever quoted prices on an active market are available, these are used
in priority to determine fair value. Marketable securities and some listed bond issues are measured in this way;

- Level 2: internal model using internal measurement techniques with observable factors: these techniques use the
usual mathematical computation methods, which incorporate observable market data (forward prices, yield curves,
etc.). The calculation of the fair value of most derivative financial instruments (swaps, caps, floors, etc.), traded on
markets is made on the basis of models commonly used by market participants to price such financial instruments.
Every quarter, the internally calculated values of derivative instruments are checked for consistency with the values
sent to us by the counterparties.

- Level 3: internal model using non-observable factors: this model applies in VINCI Concessions only for holdings of
unlisted shares, which, in the absence of an active market, are measured at their cost of acquisition plus transaction
costs.

3.2 Revenue

Consolidated revenue is recognised in accordance with IFRIC 12, IAS 18 and IAS 11 and comprises:

- tolls for the use of motorway infrastructures operated under concessions, revenue booked by car parks and airport
service concessions, and ancillary income such as fees for the use of commercial installations, rental of
telecommunication infrastructure and advertising space; and

- revenue in respect of the construction of new concession infrastructure recognised on a stage of completion basis in
accordance with IFRIC 12 and IAS 11.

3.3 Revenue from ancillary activities

Revenue from ancillary activities mainly comprises rental income, sales of equipment, materials and merchandise, study
work and fees other than those generated by concession operators.

3.4 Concession confracts

Under the terms of IFRIC 12, a concession operator has a twofold activity:

- a construction activity in respect of its obligations to design, build and finance a new asset that it makes available to
the grantor: revenue is recognised on a stage of completion basis in accordance with IAS 11;

- an operating and maintenance activity in respect of the assets under the concession: revenue is recognised in
accordance with IAS 18.

In return for its activities, the operator receives consideration from either:

- users: the intangible asset model applies. The operator has a right to receive tolls (or other payments) from users
in consideration for the financing and construction of the infrastructure. The intangible asset model also applies
whenever the concession grantor remunerates the concession operator on the basis of the extent of use of the
infrastructure by users, but with no guarantees as to the amounts that will be paid to the operator (under a simple pass
through or shadow toll agreement).

Under this model, the right to receive toll payments (or other remuneration) is recognised in the concession operator's
balance sheet under "Concession intangible assets". This operating right corresponds to the fair value of the asset
under concession plus the borrowing costs capitalised during the construction phase.
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It is amortised over the term of the arrangement in a manner that reflects the pattern in which the asset's economic
benefits are consumed by the entity, starting from the entry into service of the asset.

This treatment applies to most of the infrastructure concessions that are today operated by VINCI Concessions, in
particular the motorway networks (ASF, Escota and Cofiroute, the A19, the A5 Modell in Germany and the Athens-
Patras-Corinth motorway in Greece), bridges (the Rion-Antirion bridge in Greece and the bridge over the Tagus in
Lisbon) and most of the parking facilities managed under concessions by VINCI Park.

- the grantor: the financial asset model applies. The operator has an unconditional contractual right to receive
payments from the grantor, irrespective of the amount of use made of the infrastructure.
Under this model, the operator recognises a financial asset, attracting interest, in its balance sheet, in consideration for
the services it provides (designing, building, operation or maintenance). Such financial assets are recognised in the
balance sheet under “"Loans and receivables”, for the amount of the fair value of the infrastructure on first recognition
and subsequently at amortised cost. The receivable is settled by means of the grantor's payments received. The
financial income calculated on the basis of the effective interest rate, equivalent to the project's internal rate of return,
is recognised under operating income.
This model applies to the public-private partnership contracts in France and abroad: the Newport Southern Distributor
Road in the UK, the Liefkenshoek Tunnel in Belgium, the Coentunnel in the Netherlands, the R1 expressway in
Slovakia and some VINCI Park contracts.

In the case of bifurcated models, the operator is remunerated partly by users and partly by the grantor. The part of
the investment that is covered by an unconditional right to receive payments from the grantor is recognised as a
financial receivable up to the amount guaranteed. The unguaranteed balance, of which the amount is dependent on
the extent of use of the infrastructure, is recognised as an intangible asset. On the basis of an analysis of VINCI
Concessions' existing contracts, this model applies to some VINCI Park contracts and to the Le Mans Stadium.

3.5 Share-based payments

3.5.1

3.5.2

3.5.3

The measurement and recognition methods for share subscription and purchase plans and the VINCI Plan d'Epargne —
the VINCI Savings Scheme — are defined by IFRS 2 "Share-based Payment'. The granting of share options, free shares
and offers to subscribe to the VINCI Savings Scheme represent a benefit granted to their beneficiaries and therefore
constitute supplementary remuneration borne by VINCI Concessions. Because such transactions do not give rise to
monetary transactions, the benefits granted in this way are recognised as expenses in the period in which the rights are
acquired, with a corresponding increase in equity. Benefits are measured on the basis of the fair value of the equity
instruments granted.

Share subscription or purchase option plans

VINCI grants options to subscribe to shares to VINCI Concessions Group employees and senior executives. The fair
value of the options granted is determined at the grant date using a binomial valuation model, of the "Monte Carlo” type,
adjusting for the probability that the vesting conditions for the exercise of the option will not be satisfied.

Performance share plans

VINCI has granted performance shares subject to conditions to VINCI Concessions Group employees and senior
executives. As these are plans under which the final vesting of the performance shares is dependent on the realisation of
conditions relating to market performance and financial criteria, the fair value of the performance shares has been
estimated, at grant date, using a Monte Carlo simulation model in order to incorporate the impact of the market
performance condition and according to the likelihood of the financial criteria being met, as recommended by IFRS 2.

The number of performance shares measured at fair value in the calculation of the IFRS 2 expense is adjusted at each
balance sheet date for the impact of the change in the likelihood of the financial criteria being met.

VINCI Group Savings Scheme

Under the Group Savings Scheme, VINCI issues new shares in France reserved for its employees three times a year with
a subscription price that includes a discount of 10% against the average stock market price of the VINCI share during the
last 20 business days preceding the authorisation by the Board of Directors. This discount is considered as a benefit
granted to the employees, its fair value is determined using the Monte Carlo valuation model at the date on which the
subscription price is announced to the employees. As certain restrictions apply to the shares acquired by the employees
under these plans regarding their sale or transfer, the fair value of the benefit to the employee takes account of the fact
that the shares acquired cannot be freely disposed of for five years, other than in certain specific circumstances.

VINCI Concessions recognises the benefits granted in this way to its employees as an expense over the vesting period,
with a corresponding increase in consolidated equity.
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3.6 Cost of net financial debt

The cost of net financial debt comprises:

- the cost of gross financial debt, which includes the interest expense calculated at the effective interest rate, gains and
losses on interest-rate derivatives allocated to gross financial debt, whether they are designated as hedges for
accounting purposes or not.

- the line item “financial income from cash management investments”, which comprises the return on investments of
cash and cash equivalents. Investments of cash and cash equivalents are measured at fair value through profit or
loss.

3.7 Other financial income and expense

Other financial income and expense mainly comprises foreign exchange gains and losses, the effects of discounting to
present value, dividends received from unconsolidated entities, capitalised borrowing costs and changes in the value of
derivatives not allocated to interest-rate risk management.

Borrowing costs borne during the construction of assets are included in the cost of those assets. They are determined as

follows:

- to the extent that funds are borrowed specifically for the purpose of constructing an asset, the borrowing costs eligible
for capitalisation on that asset are the actual borrowing costs incurred during the period less any investment income
arising from the temporary investment of those borrowings;

- when borrowing is not intended to finance a specific project, the interest eligible for capitalisation on an asset is
determined by applying a capitalisation rate to the expenditure on that asset. This capitalisation rate is equal to the
weighted average of the costs of borrowing funds for construction work, other than those specifically intended for the
construction of given assets.

This does not relate to the construction of infrastructure under concession accounted for using the financial asset model

(see Note B.3.18.2 "Loans and receivables at amortised cost").

3.8 Income tax
Income tax is computed in accordance with the tax legislation in force in the countries where the income is taxable.

In accordance with IAS 12, deferred tax is recognised on the temporary differences between the carrying amount and the
tax base of assets and liabilities. It is calculated using the latest tax rates enacted or substantially enacted. The effects of
a change in the tax rate from one period to another are recognised in the income statement in the period in which the
change occurs.

Deferred tax relating to items recognised directly under equity is also recognised under equity.

Whenever subsidiaries have distributable reserves, a deferred tax liability is recognised in respect of the probable
distributions that will be made in the foreseeable future. Moreover, shareholdings in associates and joint ventures give rise
to recognition of a deferred tax liability in respect of all the differences between the carrying amount and the tax base of
the shares.

Net deferred tax is determined on the basis of the tax position of each entity or group of entities included in the tax group
under consideration and is shown under assets or liabilities for its net amount per taxable entity.

Deferred tax is reviewed at each balance sheet date to take account in particular of the impact of changes in tax law and
the prospects for recovery. Deferred tax assets are only recognised if their recovery is probable.

Deferred tax assets and liabilities are not discounted.

3.9 Concession intangible assets

Concession intangible assets correspond to the concession operator’s right to operate the asset under concession in
consideration for the investment expenditures incurred for the design and construction of the asset. This operator's right
corresponds to the fair value of the construction of the asset under concession plus the borrowing costs capitalised during
the construction phase. It is amortised over the term of the contract in a manner that reflects the pattern in which the
contract's economic benefits are consumed by the entity, starting from the date when the right to operate starts to be
used.
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3.10 Goodwill

Goodwill is the excess of the cost of a business combination over VINCI| Concessions' interest in the net fair value of the
acquiree's identifiable assets, liabilites and contingent liabilities at the date(s) of acquisition, recognised on first
consolidation.

Goodwill in fully consolidated subsidiaries is recognised under goodwill in consolidated assets. Goodwill relating to
companies accounted for under the equity method is included in the line-item “Investments in companies accounted for
under the equity method”.

Goodwill is not amortised but is tested for impairment at least annually and whenever there is an indication that it may be
impaired. Whenever goodwill is impaired, the difference between its carrying amount and its recoverable amount is
recognised in operating income in the period and is not reversible.

Negative goodwill is recognised directly in profit or loss in the year of acquisition.

Following adoption of IFRS 3 Revised, an option is available to measure non-controlling interests at acquisition date either
at fair value (the full goodwill method), or for the portion of the net assets acquired that they represent (the partial goodwill
method). The choice can be made for each business combination.

3.11 Other intangible assets
Other intangible assets are mainly software. Purchased intangible assets are recorded in the balance sheet at acquisition
cost and are amortised on a straight-line basis over their useful life.

3.12 Grants related to assets
Grants related to assets are presented in the balance sheet as a reduction of the amount of the asset for which they were
received.

3.13 Property, plant and equipment

ltems of property, plant and equipment are recorded at their acquisition or production cost less cumulative depreciation
and any impairment losses. They are not revalued.

Depreciation is generally calculated on a straight-line basis over the period of use of the asset. Accelerated depreciation
may however be used when it appears more appropriate to the conditions under which the asset is used.

The main periods of use of the various categories of items of property, plant and equipment are as follows:

Constructions
- structure between 20 and 50 years
- general technical installations between 5 and 20 years
Site equipment and technical installations between 3 and 12 years
Vehicles between 3 and 5 years
Fixtures and fittings between 8 and 10 years
Office furniture and equipment between 3 and 10 years

Depreciation commences as from the date when the asset is ready to enter service.

3.14 Finance leases

Assets acquired under finance leases are recognised as non-current assets whenever the effect of the lease is to transfer
substantially all the risks and rewards incidental to ownership of these assets to the VINCI Concessions Group. Assets
held under finance leases are depreciated over their period of use.

3.15 Investment property

Investment property is property held to earn rentals or for capital appreciation. Such property is shown on a separate line
in the balance sheet.

Investment property is recorded at its acquisition cost less cumulative depreciation and any impairment losses, in the
same way as items of property, plant and equipment.
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3.16 Impairment of non-financial non-current assets

Under certain circumstances, impairment tests must be performed on intangible and tangible fixed assets. For intangible
assets with an indefinite useful life and goodwill, a test is performed at least annually and whenever there is an indication
of a loss of value. For other fixed assets, a test is performed only when there is an indication of a loss of value.

Assets to be tested for impairment are grouped within cash-generating units that correspond to homogeneous groups of
assets that generate identifiable cash inflows from their use. Whenever the recoverable value of a cash-generating unit is
less than its carrying amount, an impairment loss is recognised in operating income. The recoverable amount of a cash-
generating unit is the higher of its fair value less costs to sell and its value in use. Value in use is the present value of the
future cash flows expected to be derived from an asset or cash-generating unit. The discount rate is determined for each
cash-generating unit, taking account of its geographical location and the risk profile of its business.

3.17 Investments in companies accounted for using the equity method

Equity-accounted investments are initially recognised at cost of acquisition, including any goodwill arising. Their carrying
amount is then increased or decreased fo recognise the Group's share of the entity's profits or losses after the date of
acquisition. Whenever losses are greater than the value of the Group’s net investment in the equity-accounted entity,
these losses are not recognised unless the Group has entered into a commitment to recapitalise the entity or has made
payments on its behalf.

If there is an indication that an investment may be impaired, its recoverable value is tested as described in Note B.3.16
“Impairment of non-financial non-current assets”. Impairment losses shown by these impairment tests are recognised as a
deduction from the carrying amount of the corresponding investments.

In order to present business lines' operational performance in the best way possible, the profit or loss of companies
accounted for under the equity method is reported on a specific line, between the lines “operating income from ordinary
activities” and "operating income”.

These shareholdings are those in companies in which the Group has significant influence and jointly controlled entities.

3.18 Other non-current financial assets

3.18.1

Other non-current financial assets comprise available-for-sale securities, the part at more than one year of loans and
receivables measured at amortised cost, the part at more than one year of financial receivables under public-private
partnership contracts (PPP) and the fair value of non-current derivative financial instruments (assets) (see Note B.3.26.2
“Fair value of derivative instruments (assets and liabilities)").

Available-for-sale securities

“Available-for-sale securities” comprises the Group's shareholdings in unconsolidated companies.

At the balance sheet date, available-for-sale securities are measured at their fair value. The fair value of shares in listed
companies is determined on the basis of the stock market price at that balance sheet date. For unlisted securities, if their
fair value cannot be determined reliably, the securities continue to be measured at their original cost, i.e. their cost of
acquisition plus transaction costs.

Changes in fair value are recognised directly in equity.

Whenever there is an objective indication that this asset is impaired, the corresponding loss is recognised in profit or loss

and may not be reversed.

° For securities quoted on an active market, a long-lasting or material decline in fair value below their cost is an
objective indication of their impairment. The factors considered by the Group in assessing the long-lasting or material
nature of a decline in fair value are generally the following:

- the impairment is long-lasting whenever the closing stock market price has been lower than the cost of the
security for more than 18 months;

- the impairment is material whenever, at the balance sheet date, there has been a 30% fall in the spot price
compared with the cost of the financial asset.

e For unlisted securities, the factors considered are the decrease in value of the share of equity held and the absence
of prospects for profit.

16



CONFIDENTIAL

3.18.2 Loans and receivables at amortised cost

“Loans and receivables at amortised cost’ mainly comr<=iSes receivables connected with shareholdings, current account
advances to companies accounted for under the equity method or unconsolidated entities, guarantee deposits,
collateralised loans and receivables and other loans and financial receivables. It also includes the financial receivables
relating to concession contracts and public-private partnerships whenever the concession operator has an unconditional
right to receive remuneration (generally in the form of “scheduled construction service payments®) from the grantor.
When first recognised, these loans and receivables are recognised at their fair value plus the directly attributable
transaction costs. At each balance sheet date, these assets are measured at their amortised cost using the effective
interest method. In the particular case of receivables coming under the scope of IFRIC 12, the effective interest rate used
corresponds to the project's internal rate of return.
If there is an objective indication of impairment of these loans and receivables, an impairment loss is recognised at the
balance sheet date. The impairment loss, corresponding to the difference between the carrying amount and the
recoverable amount (i.e. the present value of the expected cash flows discounted using the original effective interest rate),
is recognised in profit or loss. This loss may be reversed if the recoverable value increases subsequently and if this
favourable change can objectively be linked to an event arising after recognition of the impairment loss.

3.19 Inventories and work in progress

Inventories and work in progress are recognised at their cost of acquisition or of production by the entity. At each balance
sheet date, they are measured at the lower of cost and net realisable value.

3.20 Trade receivables and other current operating assets

Trade receivables and other current operating assets are current financial assets and are initially measured at their fair
value, which is generally their nominal value, unless the effect of discounting is material. At each balance sheet date,
receivables are measured at their amortised cost less any impairment losses taking account of any likelihood of non-
recovery.

An estimate of the likelihood of non-recovery is made at each balance sheet date and an impairment loss is recognised if
necessary. The likelihood of non-recovery is assessed either taking a group of receivables together or individually,
depending on the case, taking account in particular of overdue payments and guarantees received.

3.21 Other current financial assets

“Other current financial assets” comprises the fair value of derivative financial instruments (assets) and the part at less
than one year of loans and receivables reported under other non-current financial assets.

3.22 Cash management financial assets

“Cash management financial assets” comprises investments in monetary and bond securities, and units in UCITS, made
with a short-term management objective, that do not satisfy the IAS 7 criteria for recognition as cash (see Note B 3.23
“Cash and cash equivalents”). As VINCI Concessions adopts fair value as being the best reflection of the performance of
these assets, they are measured and recognised at their fair value, and changes in fair value are recognised through
profit or loss.

Purchases and sales of cash management financial assets are recognised at their transaction date.

Their fair value is determined using commonly used valuation models or, for non-listed cash management assets, at the
present value of future cash flows. In assessing the fair value of listed instruments, VINCI| Concessions uses the market
price at the balance sheet date or the net asset value of UCITS.

Cash-management financial assets also include the cash-management current accounts of related companies.

3.23 Cash and cash equivalents

This item comprises current accounts at banks and cash equivalents corresponding to short-term, liquid investments
subject to negligible risks of fluctuations of value. Cash equivalents comprise in particular monetary UCITS (in accordance
with the AMF classification), and certificates of deposit with maturities not exceeding three months at the origin. Bank
overdrafts are not included in cash and are reported under current financial liabilities.

The VINCI Concessions Group has adopted the fair value method to assess the return on its financial instruments.
Changes in fair value are recognised directly in profit or loss.
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3.24 Non-current provisions

3.241

3.24.2

Non-current provisions comprise provisions for retirement benefit obligations and other non-current provisions.

Provisions for retirement benefit obligations

Provisions are taken in the balance sheet for obligations connected with defined benefit retirement plans, for both current
and former employees (people with deferred rights or who have retired). These provisions are determined using the
projected unit credit method on the basis of actuarial assessments made at each annual balance sheet date. The actuarial
assumptions used to determine the obligations vary depending on the economic conditions of the country where the plan
is operated. Each plan’s obligations are recognised separately.

For defined benefit plans financed under external management arrangements (i.e. pension funds or insurance policies),
the surplus or shortfall of the fair value of the assets compared with the present value of the obligations is recognised as
an asset or liability in the balance sheet, after deduction of cumulative actuarial gains and losses and any past service
cost not yet recognised in profit or loss.

Past service cost corresponds to the benefits granted either when an entity adopts a new defined benefit plan or when it
changes the level of benefit of an existing plan. Whenever new rights to benefit are acquired as from the adoption of the
new plan or the change of an existing plan, the past service cost is recognised immediately in profit or loss.

Conversely, whenever adoption of a new plan or a change in a plan gives rise to the acquisition of rights after its
implementation date, past service costs are recognised as an expense on a straight-line basis over the average period
remaining until the corresponding rights are fully vested.

Actuarial gains and losses result from changes in actuarial assumptions and from experience adjustments (the effects of
differences between the actuarial assumptions adopted and what has actually occurred).

Cumulative unrecognised actuarial gains and losses that exceed 10% of the higher of the present value of the defined
benefit obligation and the fair value of the plan assets are recognised in profit or loss on a straight-line basis over the
average expected remaining working lives of the employees in that plan.

For defined benefit plans, the expense recognised under operating income comprises the current service cost, the
amortisation of past service cost, the amortisation of any actuarial gains and losses and the effects of any reduction or
winding up of the plan. The interest cost (cost of discounting) and the expected yield on plan assets are recognised under
other financial income and expense.

That part of provisions for retirement benefit obligations that matures within less than one year is shown under current
liabilities.

Other non-current provisions

These comprise provisions for other employee benefits, measured in accordance with IAS 19, and those provisions that
are not directly linked to the operating cycle, measured in accordance with IAS 37. These are recognised whenever, at the
balance sheet date, the Group has a legal or constructive present obligation towards third parties arising from a past
event, whenever it is probable that an outflow of resources embodying economic benefits will be required to settle this
obligation and whenever a reliable estimate can be made of the amount of the obligation. These provisions are measured
at their present value, corresponding to the best estimate of the outflow of resources required to settle the obligation.

Provision expenses and reversals result from the change in these assessments at each balance sheet date.
The part at less than one year of other employee benefits is reported under “other current liabilities”. The part at less than
one year of provisions not directly linked to the operating cycle is reported under “current provisions”.

3.25 Current provisions

Current provisions are provisions directly linked to each business line's or project's own operating cycle, whatever the
expected time of settlement of the obligation. They are recognised in accordance with IAS 37 (see above). They also
include the part at less than one year of provisions not directly linked to the operating cycle.

Provisions are taken for contractual obligations to maintain the condition of infrastructure under concession, principally by
the motorway concession operating companies to cover the expense of major road repairs (surface courses, restructuring
of slow lanes, etc.), bridges, tunnels and hydraulic infrastructure. Provisions are calculated on the basis of mainten=nca
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3.26 Bonds and other financial debt (current and non-current)

3.26.1

3.26.2

Bond loans, other loans and borrowings

These are recognised at amortised cost using the effective interest method. The effective interest rate is determined after
taking account of redemption premiums and issuance expenses. Under this method, the interest expense is measured
using the amortised cost method and reported under the cost of gross financial debt.

The benefit of a loan at a significantly below-market rate of interest, which is in particular the case for project finance
granted by public-sector organisations, is treated as a government grant and recognised as a reduction of the debt and
the related investments, in accordance with I1AS 20.

Financial instruments that comprise both a liability component and an equity component are recognised in accordance
with IAS 32. The carrying amount of the compound instrument is apportioned between its liability component and its
equity component, the equity component being defined as the difference between the fair value of the compound
instrument and the fair value of the liability component. The liability component corresponds to the fair value of a liability
with similar characteristics but without an equity component. The value attributed to the separately recognised equity
component is not altered during the term of the instrument. The liability component is measured using the amortised cost
method over its estimated term. Issuance costs are allocated proportionately between the liability and equity components.

The part at less than one year of borrowings is included in current borrowings.

Fair value of derivative financial instruments (assets and liabilities)

VINCI Concessions uses derivative financial instruments to hedge its exposure to market risks (mainly interest rates and

foreign currency exchange rates), Most interest rate and exchange rate derivatives used by VINCI Concessions are

designated as hedging instruments. Hedge accounting is applicable in particular if the conditions provided for in IAS 39

are satisfied:

- at the time of setting up the hedge there is a formal designation and documentation of the hedging relationship;

- the effectiveness of the hedging relationship must be demonstrated from the outset and at each balance sheet date,
prospectively and retrospectively.

The fair value of derivative financial instruments designated as hedges of which the maturity is greater than one year is
reported in the balance sheet under "Other non-current financial assets" or "Other loans and borrowings (non-current)”.
The fair value of other derivative instruments not designated as hedges and the part at less than one year of instruments
designated as non-current hedges are reported under “Other current financial assets" or "Current financial liabilities".

Financial instruments designated as hedging instruments

Derivative financial instruments designated as hedging instruments are systematically recognised in the balance sheet at
fair value. Nevertheless, their recognition varies depending on whether they are designated as:

- a fair value hedge of an asset or a liability or of an unrecognised firm commitment;

- acash flow hedge; or

- ahedge of a net investment in a foreign entity.

Fair value hedge
A fair value hedge enables the exposure to the risk of a change in the fair value of a financial asset, a financial liability or
unrecognised firm commitment to be hedged.

Changes in the fair value of the hedging instrument are recognised in profit or loss for the period. The change in value of
the hedged item attributable to the hedged risk is recognised symmetrically in profit or loss for the period (and adjusted to
the carrying amount of the hedged item). Except for the ineffective portion of the hedge, these two revaluations offset
each other within the same line items in the income statement.

Cash flow hedge
A cash flow hedge allows exposure to variability in future cash flows associated with an existing asset or liability, or a
highly probable forecast transaction, to be hedged.

Changes in the fair value of the derivative financial instrument are recognised in equity for the effective portion and in
profit or loss for the period for the ineffective portion. Cumulative gains or losses in equity are taken to profit or loss under
the same line item as the hedged item — i.e. under operating income and expenses for cash flows from operations and
under financial income and expense otherwise — when the hedged cash flow affects profit or loss.

If the hedging relationship is interrupted, in particular because it is no longer considered effective, the cumulative gains or
losses in respect of the derivative instrument are retained in equity and recognised symmetrically with the cash flows
hedged. If the future cash flow is no longer expected, the gains and losses previously recognised in equity are taken to
profit or loss.
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Hedge of a net investment in a foreign entity

A hedge of a net investment denominated in a foreign currency hedges the exchange rate risk relating to the net
investment in a consolidated foreign subsidiary. In a similar way as for cash flow hedges, the effective portion of the
changes in the value of the hedging instrument is recorded in equity under currency translation reserves and the portion
considered as ineffective is recognised in profit or loss. The change in the value of the hedging instrument recognised in
translation differences is reversed through profit or loss when the foreign entity in which the initial investment was made is
disposed of.

Derivative financial instruments not designated as hedging instruments
Derivative financial instruments that are not designated as hedging instruments are reported in the balance sheet at fair
value and changes in their fair value are recognised in profit or loss.

Put options granted to minority shareholders

Put options (options to sell) granted to the minority shareholders of certain Group subsidiaries and shareholdings are
recognised under financial liabilities for the present value of the exercise price of the option and as a corresponding
reduction of consolidated equity (non-controlling interest and equity attributable to owners of the parent for the surplus, if

any).

3.27 Off-balance sheet commitments

The Group's off-balance sheet commitments are monitored through specific annual and six-monthly reports.
Off-balance sheet commitments are reported in the appropriate Notes, as dictated by their nature and the activity to which
they relate.
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C. Reorganisation of VINCI Autoroutes: pro forma financial
statements

On 12 September 2011, working with VINCI, VINCI Concessions carried out the legal and financial reorganisation
intended to bring together within VINCI Autoroutes the shareholdings held in motorway operating companies in France
(Cofiroute, ASF and its subsidiary Escota).

This reorganisation was effected by means of a contribution of shares at their net carrying amount. On completion of the
following contributions, VINCI Autoroutes became a 53.29% subsidiary of VINCI Concessions.

e Contribution by VINCI Concessions and VINCI jointly to VINCI Autoroutes of their shareholdings in ASF Holding
e Contribution by VINCI Concessions to VINCI Autoroutes of its shareholdings in Cofiroute and Cofiroute Holding.

The main consequences on VINCI Concessions' consolidation scope are:

a. maintenance of control with a percentage shareholding reduced from 83.33% to 44.41% in Cofiroute (and Cofiroute
Holding);

b. the change from equity accounting at 8.92% to full consolidation of respectively 53.29% and 52.91% of ASF and
Escota.
1.  Accounting treatment of the reorganisation of VINCI Autoroutes
a. Transactions between shareholders: Cofiroute and Cofiroute Holding

The reduction in the percentage shareholding in Cofiroute is a transaction between shareholders treated in the accounts
at transaction date as an equity transaction with no effect on profit or loss (seer Note B.2.6.).

b. Combination of entities under common control: ASF and Escota

The reorganisation results in reclassification of shareholdings within the Group, with no change to the control exercised by
VINCI SA over those subsidiaries. Combinations of entities under common control are excluded from the scope of IFRS 3
“Business Combinations”. In the absence of IFRS policies on combination of entities under common control, the
accounting treatment adopted has been analysed in the light of the requirements of IAS 8 “Accounting Policies, Changes
in Accounting Estimates and Errors” and in particular paragraph 10 “Selection and application of accounting policies”.
VINCI Concessions has used judgement in developing and applying an accounting method to record these transactions.

On this basis, VINCI Concessions' consolidated financial statements at 31 December 2011 have been presented using a

method that aims to recognise the assets and liabilities acquired or contributed, under common control, at their carrying
amount in the consolidated financial statements of VINCI SA at the transaction date.

2. Pro forma consolidated financial statements

The pro forma consolidated financial statements, provided for information, have been prepared with retroactive effect at 1
January 2010 on the basis of the carrying amounts in the consolidated financial statements of VINCI SA.
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2.1. Income statement

(in € millons) I N, . N iy
Revenue (*) 5,236.0 5,042.3 1,968.2 3,074.1
Concession subsidiaries’ revenue derived from works 1,067.9 903.6 227.2 676.4
Total revenue 6,303.8 59459 2,195.4 3,750.5
Revenue from ancillary activities 158 12.8 19.6 (6.8)
Operating expenses (4,190.8) (3,891.5) (1,466.5) (2,425.1)
Operating income from ordinary activities 2,128.0 2,067.1 748.6 1,318.5
Share-based payments (IFRS 2) (10.7) (7.5) (3.8) (3.7)
Goodwill impairment expense
Profit/(loss) of companies accounted for under the equity method (11.1) (1.8) 48.1 (49.7)
Operating income 2107.2 2,058.1 792.9 1,265.2
Cost of gross financial debt (739.9) (692.3) (223.5) (468.8)
Financial income from cash investments 18.6 10.7 8.4 2.3
Cost of net financial debt (721.4) (681.5) (215.1) (466.4)
Other financial income 80.1 88.5 471 41.4
Other financial expense (24.0) (95.8) (72.8) (23.2)
Income tax expense (609.9) (494.4) (181.9) (312.5)
Net income for the period 832.0 B74.7 370.3 504.4
Mel income for the period attributable to attributable to non-controlling interests 406.9 436.1 57.8 378.2
Net income for the period attributable to owners of the parent 425.2 438.7 3125 126.2
Earnings per share attributable to owners of the parent 1.11 114 1.07 0.07
() Excluding concession subsidiaries’ revenue derved from works
2.2. Comprehensive income statement
2011 pro forma 2010 pro forma 2010 as published
Attributable Altributable  Attributable
to owners to non-
of the  controlling
{in € millions) parent interests
Net income for the period 425.2 406.9 832.0 438.7 436.1 874.7 312.5 57.8 370.3
Q’;’;ﬁ:’ﬁ:ﬁ?jﬂf of contralled companies: (94.3) (314)  (1258) (26.4) (14.8) (41.2) (10.8) (12) (120
of which:
Available-for-sale financial assets (19.9) (19.9) 9.0 9.0 9.0 9.0
Cash flow hedges (74.5) (31.4)  (105.9) (35.4) (14.8) (50.2) (19.8) (1.2) (21.0)
o oty oo g v 209 ) e oo g
Currency translation differences 1.7 0.2 1.9 3.7 0.5 4.2 3.5 0.1 3.6
Tax'™ 95.1 10.9 106.1 26.2 5.1 31.3 21.8 0.4 22.2
g]f:c“l}; ;“:qﬁﬁg‘-‘"“ for the period recognised (198.1) (202)  (2183) (62.3) ©3) (715 (54.0) ©7  (54.7)
of which, controlled companies (60.7) (20.2) (81.0) (13.4) (9.3) (22.7) (3.1) (0.7) (3.8)
_;;_:;;;crﬁe r;‘g;ndpames accounted for under the (137.3) (137.3) (48.9) (48.9) (50.8) (50.8)
Total comprehensive income for the period 2271 386.6 613.7 376.4 426.8 803.2 258.5 57.2 315.6

(*) Changes in the fair value of cash flow hedges (interest-rate hedges) are recognised in equity for the effective porfion. Cumulative gains and losses in equity are taken
to profit or loss at the time when the cash flow affects profit or loss.

(**) €95.1 million of tax effects relating to changes in the fair value of financial instruments (€26.2 million at 31 December 2010), including +€6.8 million refating to
available-for-sale financial assets (-€3.1 million at 31 December 2010) and €88.3 million relating to cash flow hedges (effective part) (+€29.3 million at 31 December
2010).
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3. Balance sheet

Assets

(in € millions) 311212011 31/12/2010 31/12/2010 11/2010 1!1.‘_2010 Prp forma

pro forma pro forma published pro forma published impacts

Non-current assets

Concession intangible assets 23,796.2 23,652.8 6,919.6 23,815.8 7,064.6 16,751.1
Goodwill 2,298.1 2,296.1 361.4 22935 358.8 1,934.7
Other intangible assets 74.8 55.4 25.8 41.8 16.0 25.8
Property, plant and equipment 1,557.1 1,609.4 873.6 1,573.4 854.8 718.6
Investment property 0.5 0.5 0.5 0.6 06

m;frf;r;enls in companies accounted for under the equity 138.4 1197 524.9 108.5 518.4 (409.9)
Other non-current financial assets 8704 564.8 399.4 4425 3279 114.5
Deferred tax assets (non-current) 384 .8 350.1 154.5 305.5 11567 189.8
Total non-current assets 29,120.3 28,648.8 9,259.8 28,581.5 9,256.8 19,324.7
Current assets

Inventories and work in progress 12.5 121 3.0 12.4 35 8.9
Trade receivables 451.9 391.9 168.2 388.9 170.8 218.2
Other current operating assets 325.5 333.9 185.8 2648 126.9 137.8
Current tax assets 13.5 15.4 B4 10.5 10.5 0.0
Deferred tax assets (current) 331 35.2 12.2 35.6 105 25.2
Other current financial assels 303.8 248.9 160.2 2115 121.6 89.9
Cash management financial assets 436.1 61.5 59.0 46.3 330 13.3
Cash and cash equivalents 4159 501.4 4476 651.8 4320 219.8
Total current assets 1,982.1 1,600.3 1,044.5 1,621.8 808.7 713.1
Total assets 31,112.4 30,2491 10,304.3 30,203.3 10,165.5 20,037.8
Equity and liabilities

311212011 31/112/12010 31/12/2010 1/1/2010 1/1/2010 Pro forma

(in € millions) pro forma pro forma published pro forma published impacts
Equity

Share capital 4,306.9 4,306.9 3,275.5 4,306.9 3,275.5 1,031.4
Share premium 1,798.2 1,798.2 917.8 1,798.2 917.8 880.4
Consolidated reserves (3,499.3) (3,187.1) (2,215.9) (4,584.5) (3,623.0) (961.5)
Currency translation reserves (9.2) (11.0) (10.5) (14.4) (13.7) (0.7)
Net income for the period attributable to owners of the parent 425.2 438.7 3125 2,132.0 1,551.1 580.8
Amounts recognised directly in equity (383.0) (183.2) (144.2) (116.8) (86.3) (30.5)
Equity attributable to owners of the parent 2,638.8 3,162.5 2,135 3,521.3 20213 1,500.0
Non-controlling interests 2,824.3 29124 380.3 2.521.7 370.7 2,151.0
Total equity 5,463.1 6,074.9 2,525.4 6,042.0 2,3921 3,660.9
Non-current liabilities

Non-current provisions 521.3 341.2 236.9 224.4 1204 104.0
Bonds 6,908.1 6,019.9 2,2448 5317.9 2,2446 3,073.3
Other loans and borrowings 10,462.5 10,598.7 3,253.8 11,161.2 3,221.0 7,940.2
Other non-current liabilities 18.6 1858 11241 132.9 84.0 48.8
Deferred tax liabilities (non-current) 24551 2,626.6 396.7 27079 388.6 2,319.3
Total non-current liabilities 20,365.6 19,7723 6,244.3 19,544.3 6,058.7 13,485.7
Current liabilities

Current provisions 581.3 501.4 2321 571.4 2151 356.4
Trade payables 2285 231.8 155.1 204.4 146.1 58.3
Other current payables 1,165.2 1,008.4 390.8 911.2 381.5 529.8
Current tax liabilities 184.9 827 243 137.6 74.6 63.0
Deferred tax liabilities (current) 35.5 343 19.5 35.3 18.0 17.3
Current borrowings 3,088.4 24534 7128 2,756.0 879.5 1,876.5
Total current liabilities 5,283.7 4,401.8 1,534.6 4,616.0 1,714.8 2,501.2
Total equity and liabilities 31,1124 30,2491 10,304.3 30,203.3 10,165.5 20,037.8
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4. Cash flow statement

¥ i 2011 3111212010 2010 Pro forma
{in€ milfons) pro forma pro forma as published impacts
Cr lidated net i for the period (including non-
controlling interests) £2.0 BT47 s i
Net depreciation and amortisation 1,160.3 1,117.9 3206 797.2
Net increase/(decrease) in provisions 771 78.2 62.5 157
Share-based payments (IFRS 2) and other restatements (8.0) (5.1) (0.5) (4.6)
Gain or loss on disposals (1.3) 56 3.9 1.7
Change in fair value of financial instruments 10.5) {1.1) (1.1) 0.0
Share of profit or loss of companies accounted for under the equity
method, dividends received from unconsclidaled companies and 56 (3.7) (53.2) 49.5
profit or loss from operations classified as held for sale
Capitalised borrowing costs (60.5) (76.7) (36.0) (40.8)
Cost of net financial debt recognised 7214 681.5 2151 466.4
Current and deferred tax expense recognised 609.9 404 4 181.9 312.5
g::;ﬁows (used in)/from operations before tax and financing 3,336.0 3,165.6 1,063.6 2,102.1
Changes in working capital requirement and current provisions (55.1) (6.2) 1.4 (17.6)
Income taxes paid (653.5) (666.6) (260.3) (406.3)
Net interest paid (731.2) (724.7) (223.5) (501.1)
Dividends received from mmﬁnies accounted for under the eiunti 85 76 581 (50.5)
Cash flows (used in)/from operating activities | 1,904.8 1,775.8 649.3 1,126.5
Purchases of properly, plant and equipment, and intangible assets (53.9} (43.0) (29.6) (13.4)
Proceeds from sales of property, plant and equipment, and intangible 10 29 10 18
assels : i 2 .
Net operating investments (52.8) (40.1) (28.8) (11.5)
Operating cash flow 1,843.4 1,728.1 620.7 1,165.5
Investments in concession fixed assets (net of grants received) (1.094.1) (829.5) (174.5) (655.0)
Financial receivables (PPP contracts and others) (2.2) (15.2) (15.2) 0.0
Investments in concessions and PPP contracts (1,096.3) (844.8) (189.8) (655.0)
Free cash flow 747.1 883.3 430.9 510.5
Furchases of shares in subsidiaries and affiliates (consolidated and unconsolidated) (19.8} (10.5) (10.4) (0.0)
Proceeds from sales of shares in subsidiaries and affiliates (consolidated and
unconsoldsted) 1.1 7.7 77 (0.0)
Net effect of changes in scope of consolidation 4.6 (11,821.6) (4.2) (11.817.4)
Met financial investments (14.2) (11,824.3) (6.9) (11,817.4)
Other (215.8) (765.0) (30.5) (734.4)
Net cash flows (used in)/from investing activities " (1,379.1) (13,474.2) (255.9) (13,218.4)
Changes in share capital 2,015.0 2,015.0
Mon-controlling interests in changes in subsidiaries’ share capital 0.9 (2,014.7) 0.0 {2,014.7)
Changes in shareholdings without acquisition or loss of control of subsidiaries 0.0
Dividends paid 0.0
- to shareholders of VINC! Concessions (749.6) (726.9) (143.3) (583.6)
- to non-controlling interests (478.7) (40.0) (37.6) (2.4)
Proceeds from new borrowings 658.5 671.3 16.5 654.8
Repayment of borrowings and changes in other current financial debt 455.9 (743.8) (2.2) (741.4)
Change in cash management assets (39.0) (30.3) (30.3)
Net cash flows (used in)/from financing activities m (152.1) (869.1) (166.5) (702.6)
Change in net cash 1+ 373.6 (12,567.6) 226.9 (12,794.5)
Net cash and cash equivalents at beginning of period (636.7) (185.3) (185.3) (0.0)
Other changes 166.9 12,116.2 0.1 12,116.0
Net cash and cash equivalents at end of period (96.3) (636.7) 41.7 (678.4)
Increase/(decrease) of cash management financial assets 39.0 30.3 0.0 30.3
(Proceeds from)/repayment of loans (1,114.3) 723 (14.4) 86.6
Other changes (100.0) (12,081.9) (23.8) (12,058.2)
Change in net financial debt (634.9) (12,430.7) 188.9 (12,619.6)
Net financial debt at beginning of period (18,248.8) (5,818.1) (5,818.1) 0.0
Net financial debt at end of period (18,883.7) (18,248.8) (5,629.1) (12,619.6)
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5. Change in equity

Equity attributable to owners of the parent

Total

i 5 Net Currency ~ Amounts ; Non-
] i Share Share Other equity Consolidated d recognised  attributable :
(in € millions) 5 s income for  translation controlling Total
capital premium  instruments reserves the period  reserves ﬂ'::‘:‘;vm ltlx h(:n;n::ﬂ:lﬂ ihlrests
Pro forma equity at 1/1/2010 4,306.9 1,798.2 (4,684.5) 2,132.0 (14.4) (1186.8) 3,521.3 2,521.7 6,043.0
Net income for the period 4387 438.7 436.1 8747
Income and expense for the period recognised
directly in equity of controlled companies 02 (0.0) s i) {5 ©.3) (22.7)
Income and expense for the period recognised
directly in equity of companies accounted for {0.2) (48.7) (48.9) (48.9)
under the equity method
Total comprehensive income for the period 0.2 438.7 35 (66.0) 376.4 426.8 803.2
Increase in share capital 0.0 0.0
Decrease in share capital
Transactions on treasury shares
Allocation of net income and dividend 1,374.1 (2,101.1) (726.9) (40.0) (766.9)
payments
Share-based payments (IFRS 2) (2.6) (2.8) (1.7) (4.3)
Impact of acquisitions or disposals of non-
controlling interests after acquisition of control
Changes in consolidalion scope 257 (30.9) (0.0} (0.4) (5.6) 56 (0.0)
Other (0.1) 0.1) (0.1)
Change in equity relating to equity accounted
companies
Pro forma equity at 31/12/2010 4,306.9 1,798.2 (3,187.1) 4387 {11.0) (183.2) 3,162.5 2,912.4 6,074.9
Net income for the period 4252 426.2 406.9 832.0
Income and expense for the period recognised 10 (61.8) 60.7) (20.2) (81.0)

directly in equity of controlled companies

Income and expense for the period recognised
directly in equity of companies accounted for 0.6 (138.0) (137.3) (137.3)
under the equity method

Total comprehensive income for the period 425.2 1.7 (199.8) 2271 386.6 613.7

Increase in share capital 40 40

Decrease in share capital

Transactions on treasury shares

Allocation of net income and dividend (311.0) (438.7) (749.6) (478.7)  (1,228.3)
payments

Share-based paymenis (IFRS 2)

Impact of acquisilions or disposals of non-
controlling interests after acquisition of control

Changes in consolidalion scope (0.2) 0.1 (0.2) (0.2)
Other (1.1) (1.1) 0.0 (1.0
Change in equity relating to equity accounted

companies

Pro forma equity at 31/12/2011 4,306.9 1,798.2 (3,499.3) 425.2 (9.2) (383.0) 2,638.8 2,824.3 5,463.1
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Operating income

{in € millions) 2011 2010
Revenue (*) 2,769.6 1,968.2
Concession subsidianes’ revenue derived from works 460.8 227.2
Total revenue 3,230.5 21954
Revenue from ancillary activities 1.2 19.6
Purchases consumed (50.1) (43.8)
External services (276.9) (288.8)
Temporary employees (41.1) (28.4)
Subcontracting (97.3) (79.1)
Concession operating companies’ construction costs (460.6) (226.9)
Taxes and levies (281.8) (162.4)
Employment costs (417.9) (310.0)
Other operating income and expense (0.9) (0.0)
Depreciation and amortisation (**) (557.0) (320.8)
Net provision expense (***) (63.1) (6.4)
Operating expenses (2,246.7) (1,466.5)
Operating income from ordinary activities 995.0 748.6
% of revenue 35.9% 38.0%
Share-based payment expense (IFRS 2) (8.1) (3.8)
Goodwill impairment expense - -
Profit/(loss) of companies accounted for under the equity method 30.2 48.1
Operating income 1,017.0 792.9
% of revenue " 36.7% 40.3%

(%) Excluding concession subsidianies' revenue dernived from works

(**) Including reversals of amortisation relating to investment grants.

{***) Comprises expenses and reversals of non-current provisions (see Note F.17.2 “Other non-current provisions”) and of current provisions (see
Note F.18.2 "Breakdown of current provisions”).

(****) Percentage calculated on revenue excluding concession subsidiaries’ revenue derived from works.

Operating income from ordinary activities measures the operating performance of the Group's subsidiaries before the
effects of share-based payments (IFRS 2), goodwill impairment losses and profit or loss of associates.

It was €995.0 million at 31 December 2011 (35.9% of revenue excluding revenue from construction of new infrastructure)
compared with €748.6 million at 31 December 2010 on a comparable basis (38.0% of revenue excluding revenue from
construction of new infrastructure).

Operating income, after taking account of share-based payment expenses, goodwill impairment losses and the profit or
loss of associates, was €1,017.0 million at 31 December 2011 (36.7% of revenue excluding revenue from construction of
new infrastructure) compared with €792.9 million at 31 December 2010 on a comparable basis (40.3% of revenue
excluding revenue from construction of new infrastructure).

Depreciation and amortisation

(in € millions) 31/12/2011 3111212010
Concession intangible assets (433.8) (236.6)
Intangible assels (6.1) (2.7)
Property, plant and equipment (117.1) (81.3)
Depreciation and amortisation {557.0) (320.6)
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Share-based payments (IFRS 2)

The expense recognised in respect of employee benefits has been estimated at €8.1 million for 2011 comprising
€1.2 million in respect of share options (€0.6 million in 2010), €4.5 million in respect of the free share plan (€2.0 million in
2010) and €2.3 million in respect of the Group Savings Scheme (€1.2 million in 2010).

Cost of net financial debt

(in € millions) 3111212011 31/12/2010
Cost of gross financial debt (362.9) (223.5)
Financial income from cash investments 16.1 8.4
Cost of net financial debt recognised (346.8) (215.1)
Other financial income 346 471
Other financial expense (21.1) (72.6)
Other financial income and expense 13.5 (25.8)

The cost of net financial debt amounted to €346.8 million at 31 December 2011 (€215.1 million at 31 December 2010).

Other financial income and expense amounted to net income of €13.5 million at 31 December 2011, compared with an
expense of €25.6 million at 31 December 2010.

Other financial income and expense

Other financial income

(in € millions) 31/12/2011 3111212010
Capitalised borrowing costs 15.0 36.0
Dividends received from unconsolidated companies 55 5.1
Foreign exchange gains 71 23
Gains on disposals 0.5

Other financial income (including reversals of provisions) 6.6 3.7
Other financial income 346 471

Other financial income includes in particular capitalised borrowing costs on concession assets under construction for
€15.0 million at 31 December 2011 (including €10.2 million for ASF) compared with €36.0 million at 31 December 2010
(including €33.5 million for Cofiroute).

Other financial expense

{in € millions) 311212011 31/12/12010
Effect of discounting to present value {10.8) (11.1)
Foreign exchange losses (6.3) (1.7)
Losses on disposals (3.8)
Other financial expense (including provision expenses) (4.1) (56.0)
Other financial expense (21.1) (72.6)

Other financial expense includes the effects of discounting assets and liabilities at more than one year to present value for
€10.8 million at 31 December 2011, compared with €11.1 million at 31 December 2010.

The effect of discounting to present value relates mainly to provisions for retirement benefit obligations for €2.6 million at
31 December 2011 (€1.5 million at 31 December 2010) and to provisions for the obligation to maintain the condition of
concession assets, for €8.1 million at 31 December 2011 (€9.5 million at 31 December 2010).
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Income tax expense

Breakdown of net tax expense
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(in € millions) 3171212011 31/12/2010
Current tax (434.9) (211.7)
Deferred tax 104.4 29.8
TOTAL (330.5) (181.9)

The income tax expense amounted to €330.5 million at 31 December 2011, compared with €181.9 million at 31 December
2010. The increase mainly relates to ASF Group, for €95.7 million.

The 2011 net tax expense mainly comprises the tax recognised by Cofiroute (€173.9 million compared with €165.2 million
in 2010), ASF (€55.6 million), Escota (€23.2 million) and ASF Holding (€17.0 million).

Effective tax rate

The difference between the tax calculated using the standard tax rate in force in France and the amount of tax effectively
recognised in the period can be analysed as follows:

{in € millions) 3111212011 311122010
Income before tax and profit or loss of associates 653.537 504.1
Theoretical tax rate in France 34.43% 34.43%
Theoretical tax expense expected 225.0 173.6
Impact of taxes due on income taxed at lower rate

Impact of tax loss carryforwards and other unrecognised or previously

capped temporary difierences (4.6) 71
Tax rate differences (foreign countries) (5.9) 1.4
Permanent differences and miscellaneous 1159 (0.2)
Tax expense recognised 330.5 181.9
Effective tax rate 50.57% 36.09%

The permanent differences include the effects related to the taxation of exceptional dividends paid in the period, for
€99.6 million.

Breakdown of deferred tax assets and liabilities

fin € millions) Assets Liabilities Net

31 December 2011

Arising from carryforward tax losses - - =
Arising from temporary differences 417.9 2,490.6 (2,072.7)
Net deferred tax recognised 417.9 2,490.6 (2,072.7)
31 December 2010

Arising from carryforward tax losses - -

Arising from temporary differences 166.8 416.2 (249.4)
Net deferred tax recognised 166.8 416.2 (249.4)

Earnings per share

Basic eamings per share is calculated on the basis of the number of shares outstanding. VINCI Concessions has issued
no instruments convertible to shares and potentially dilutive.

The table below shows earnings per share:

31122011 31/12/12010
Net income atributable to owners of the parent in
€ millions 2674 Hah
Number of shares 384,546,935 292,453,700
Basic earnings per share (in €) 0.75 1.07
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Notes to the balance sheet

Concession intangible assets
Breakdown of concession intangible assets by type of infrastructure

Other

(in € mitlions) Motorways Car parks s Total
Gross
1112010 7.924.4 1,158.4 6171 9,699.9
Acaquisitions in the period 180.8 23.3 352 2394
E;s:]%%sa!s and retirements in the (53.0) (.7 (54.7)
Other movements 1.4 2.1 (0.4) 3.1
Grants received (119.1) 1.0 08 (117.1)
3111212010 7,987.5 1,131.8 651.1 9,770.5
Acquisitions in the period 384.4 28.7 49.7 462.9
g;[:’t;sals and retirements in the (1.1) (4.3) ©.1) (5.5)
Other movements 25,630.0 4.2 (36.8) 25,597.6
Grants received (210.3) 0.1 (20.0) (230.2)
311212011 33,790.6 1,160.6 644.1 35,595.3
Amortisation and impairment losses
11172010 (1,861.7) (531.2) (142.3) (2,635.3)
Net amortisation in the period (182.4) (11.2) (18.1) (211.6)
g(:;?s\:]llskmpamnent expense net of (0.5) 0.0 (0.5)
Other movements (0.9) (2.4) (0.1) (3.5)
3111212010 (2,145.0) (545.4) (160.4) (2,850.8)
MNet amortisation in the period (380.0) (31.7) (23.1) (434.8)
g?’:?::;lsimpaimem expense net of 20 42.1 44.0
Other movements (8,467.5) (2.1) (87.8) (8,557.4)
311212011 (10,992.6) (577.2) (229.3) (11,799.1)

0

Net
11172010 5962.7 627.1 474.8 7.064.6
31/12/2010 5,842.5 586.5 490.7 6,919.6
3111212011 22,798.0 583.4 414.8 23,796.2

(*) Motorways in France and foreign motorway concessions.

The investments for the period, excluding capitalised borrowing costs, amounted to €447.9 million (€203.4 million in
2010). They mainly comprise the investments by Cofiroute for €127.3 million (€142.4 million in 2010), and by the ASF
Group for €239.2 million.

Borrowing costs included in the cost of concession assets in 2011 before their entry into service amounted to €15.0 million
(including €13.9 million for the ASF Group).

The other changes in the period relate mainly to first consolidation of the VINCI Autoroutes Group.

Due to the deterioration of traffic and revenue of Gefyra (the company operating the concession for the toll bridge
between Rion and Antirion in Greece) an impairment loss of €45.8 million has been recognised against that company's
assets.

Concession intangible assets include assets under construction for €2,088.9 million at 31 December 2011 including
€1,510.4 million for ASF, €459.8 million for Escota and €82.3 million for Cofiroute.

The main concession contracts reported using the intangible asset model and the bifurcated model, together with the
related commitments, are described in Note G. "Note on the main features of concession contracts and PPPs". The main
commitments related to these contracts are mentioned in Note G.22.2 "Commitments made under concession contracts -
intangible asset model”.
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7. Goodwill

Changes in the period were as follows:

(in € millions) 31M12/2011 311212010
Net at the beginning of the period 361.4 358.8
Goodwill recognised during the period 05

Impairment losses

Currency translation differences 0.2 21
Entities no longer consolidated

Other movements 1,936.5 0.0
Net at the end of the period 2,2981 361.4

The other movements relate to the first consolidation of ASF in connection with the reorganisation of VINCI Autoroutes.

The main items of goodwill at 31 December 2011 were as follows:

3111212011 31/12/2010
(in € millions) Gross Impaii;r:::sl Net Met
ASF Group 1,934.7 1,934.7
VINCI Park (formerly Sogeparc and Finec) 3433 3433 343.3
Other goodwill items individually less than €50 million 20.1 20.1 18.1
Total 2,298.1 2,298.1 361.4

(") Net amount for individual entities, in each of the two periods.

8. Other intangible assets

The change for the period breaks down as follows:

Amortisation and

(in € millions) Bross impairment losses et

31/112/2010 39.0 (13.2) 25.8
Increases during the period 17.8 (6.8) 11.0
Decreases during the period (0.3) 0.1 (0.3)
Currency translation differences 0.0
gé?:sgs?f? t::lﬁa;sohdamn scope and other 160.1 (121.9) 38.2
311212011 216.6 (141.8) 74.8
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9. Property, plant and equipment

Concession Other property,

(in € millions) operating fixed plant and Total
assets equipment

Gross
1/1/2010 972.0 374.5 1,346.5
Acquisitions in the period 85.1 28.2 113.4
Disposals and retirements during the period (22.1) (8.4) (30.5)
Other movemeants (1.3) 31 18
31/12/2010 1,033.7 397.4 1,431.1
Acquisitions in the period 137.9 23.0 160.9
Disposals and retirements during the period (30.2) (14.2) (44.3)
Other movements 1,993.6 184 2011.9
311212011 3,135.1 424.6 3,559.6
Depreciation and impairment losses
11172010 (333.7) (158.0) (491.7)
Net depreciation in the period (49.4) (10.8) (60.2)
Goodwill impairment expense net of reversals (0.5) 1.7 12
Other movements 0.2 (7.0 (6.9)
31/12/2010 (383.5) (174.1) (557.5)
Net depreciation in the period (72.8) (6.0) (78.8)
Goodwill impairment expense net of reversals (0.7) (0.3) (1.0)
Other movements (1,356.4) (8.9) (1,365.3)
31/12/2011 (1,813.3) (189.2) (2,002.5)
Net
11112010 638.3 216.5 854.8
31/12/2010 650.3 2233 873.6
31/12/2011 1,321.8 2353 1,557.1

10. Impairment tests on goodwill and other non-financial assets

In accordance with IAS 36 "Impairment of Assets”, goodwill and other non-financial assets have been tested for
impairment at 31 December 2011.

The value in use of cash-generating units is determined by discounting the forecasted operating cash flows before tax

(operating income plus depreciation and amortisation plus non-current provisions less operating investments less change
in operating working capital requirement), at the rates below.

10.1 Impairment tests on goodwill

Goodwill was tested for impairment using the following assumptions:

Parameters of the model applied to Impairment losses recognised in
Car Wingf cash flow forecasts the period
t
‘goodwill  Crowhrate oo Pre-tax discount rate
ears Y+1 to ! 2011 2010
—— stnzizotn (Y Y+5) (terminal value)  31/12/2011 31/12/2010
ASF Group 1,934.7 a £ 9.73% 9.68%
VINCI Park 3433 i L2 9.12% 9.89% - =
. 6.10% to 6.11% to

Other goodwill 20.1 0o 8% 0to 5% 51 habe iy - -
Total 2,208.1 3 :

(*) Cash flow projections are determined over the length of concession contracts using an average revenue growth rate of 1.8% for the ASF Group (taking
account of the end of the Escota concession in 2028; the growth rate for the period that is common to the ASF and Escolta concessions is 3%) and 3% overall
for VINC! Park.
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Sensitivity of the value in use of cash-generating units to the assumptions made
The following table shows the sensitivity of the enterprise value to the assumptions made for the main goodwill items:

Sensitivity to interest rates

Discount rate for cash flows Growth rate to infinity for cash flows
(in € millions) 0.50% -0.50% 0.50% -0.50%
ASF Group (944.0) 1,008.2 0.1 0.1
VINCI Park (145.1) 1.9 0.1 0.1

At 31 December 2011, an increase (or decrease) of 50 basis points in the assumptions adopted would not lead to material
impairment losses in the Group's consolidated financial statements.

Sensitivity to cash flows
Change in forecasl pre-tax operating cash

flows
_(in € millions) 0.50% -0.50%
ASF Group (944.0) 1,009.2
VINCI Park (145.1) 1.9

At 31 December 2011, a 5% increase or decrease in forecast operating cash flows would not lead to material impairment
losses in the Group's consolidated financial statements.

10.2 Impairment of other non-current assets

In 2011, the Group recognised impairment losses of €49.0 million mainly in respect of the assets of Gefyra in Greece (see
Note F.9 "Concession intangible assets”).

11.  Investments in companies accounted for under the equity method

111 Movements during the period

fin € millions} 31/12/12011 31/12/2010
Value of shares at start of the period 5249 518.4
Increase of share capital of companies accounted for under the

equity method G i
Group share of profit or loss for the period 30.2 48.1
Dividends paid (8.5) (58.1)
Changes in consolidation scope and translation differences (449.5) 2.7)
Net change in fair value of financial instruments (138.0) (50.5)
Reclassifications (*) 171.0 64.3
Value of shares at end of period 138.4 524.9
(*) Reclassifications corresponding to the attributable portion of equity-accounted shareholdings in companies with neg: net assets,

mainly taken lo other non-current provisions.

The changes in scope relate to the first consolidation of ASF in connection with the reorganisation of VINCI Autoroutes
(see Note C. "Reorganisation of VINCI Autoroutes”).
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11.2 Financial information on companies accounted for under the equity method

Main financial data
The main financial data on the companies accounted for under the equity method are as follows (Group share):

(in € millions) 311212011 31/12/2010

Income statement

Revenue 1,236.5 1,002.9
Revenue - excluding construction of new infrastructure assets

under concession E1ET, 393:9
Revenue — from construction of new infrastructure assets under

concession 817.8 5454

Operating income 200.8 170.6

Net income for the period 33.9 492

Balance sheet

Non-current assets 3,728.0 3,110.7

Current assets 578.9 256.4

Equity 169.1 3321

MNon-current liabilities 32899 2.376.7

Current liabilities B47.9 658.3

Net financial debt (2,655.7) (2,064.1)

Investment commitments 22948 737.6

These data include the contribution of ASF Group in 2010 and until 28 September 2011.

Non-current assets include in particular concession fixed assets, for concession operating companies, and financial
receivables for public-private partnership projects.

The main features of concession and public-private partnership contracts are given in Note G.24 "Concession and PPP
contracts of companies accounted for under the equity method”. The list of companies accounted for under the equity

method and the Group's percentage shareholdings are given in Note | "Main consolidated companies at 31 December
2011".

Other information on companies accounted for under the equity method
Commitments made by the Group to provide funding

(in € millions) 311212011 31/12/2010

Commitments made by the Group to provide funding (capital
and/or subordinated debt) 470.0 399.6

Collateral security

Collateral security has been given by VINCI Concessions with regard to project companies, in the form of pledges of
shares. The carrying amount of the shares pledged was €30.9 million at 31 December 2011 and related mainly to the
SMTPC and Prado Sud project companies, for €18.5 million and €8.6 million respectively.
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Other non-current financial assets

(in € millions) 322011 31/12/2010
Available-for-sale financial assets 191.8 201.8
Loans and receivables at amortised cost 253.6 168.9
of which, financial assets under PPPs 113.8 77.0
E:: e\rnaliue ofld??'.\;ali\re financial instruments (non- 425.0 28.7
Other non-current financial assets 870.4 399.4

(**) See Note F.20 "Financial risk management”

Available-for-sale financial assets at 31 December 2011 amounted to €191.8 million (€201.8 million at 31 December
2010). These comprise listed shareholdings for €180.3 million (including shares in ADP for €173.5 million representing the
3.3% shareholding) and unlisted shareholdings for €11.5 million, in subsidiaries that do not meet VINCI Concessions’

minimum financial criteria for consolidation.

Loans and receivables at amortised cost amounted to €253.6 million at 31 December 2011 (€168.9 million at 31
December 2010). They include other loans and receivables for €139.8 million (including receivables relating to
shareholdings and guarantee deposits), financial receivables under public-private partnerships managed by VINCI

Concessions subsidiaries and affiliated entities for €113.8 million.

Available-for-sale assets, loans and receivables

Available-for-sale assets and loans and receivables at amortised cost break down as follows:

Available-for-sale financial Loans and receivables at amortised cost

assets
(in € millions) sf::]:ﬁ;gs '""iﬁgf:f in Financial  Collateralised  Other loans
and affiiates  subsidiaries Sl loans and and Total
at fair value and affiliates (PR} recsivables receivables
1/1/2010 190.8 1.7 61.9 6.2 43.9 304.6
Acquisitions in the period 0.0 0.0 20.0 34.3 29 57.2
Fair value adjustment recognised in equity 9.0 9.0
Goodwill impairment expense net of reversals 0.0
Disposals and retirements in the period (0.1) (0.1) (4.8) (0.1) (6.1)
Other movements 0.2 0.2 (0.0) (40.2) 44.9 5.0
311212010 199.9 1.9 77.0 0.3 91.5 370.7
Acquisitions in the period 0.2 8.9 99 10.3 29.3
Fair value adjustment recognised in equity 0.5 0.5
Goodwill impairment expense net of reversals 0.0 (0.9) (0.9)
Disposals and retirements in the period (0.2) (8.2) (0.3) (8.7)
Other movements (19.7) 0.2 35.2 (0.3) 391 54.6
31/12/2011 180.3 11.5 113.8 0.0 139.8 445.4

Changes in the period in available-for-sale assets mainly arise from the €19.9 million decrease in the ADP shares.

Loans and receivables measured at amortised cost break down by maturity date as follows:

(in € millions) 31/12/12011 Bet 11 and 5 years After 5 years
Financial assets - PPPs and concessions 113.8 13.4 100.4
Loans and collateralised receivables 0.0 0.0

Other loans and receivables 139.8 77.3 62.5
Loans and receivables at amortised cost 253.6 90.7 162.9
{in € millions) 31/12/2010 Between 1 and 5 years After 5 years
Financial assets - PPPs and concessions 77.0 54.6 225
Loans and collateralised receivables 0.3 03

Other loans and receivables 91.5 58.8 328
Loans and receivables at amortised cost 168.9 113.6 55.2
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Equity

Shares

On 28 September 2011, VINCI Concessions increased its share capital by issuing 92,093,235 shares subscribed to by
VINCI. VINCI Concessions' share capital at 31 December 2011 was therefore represented by 384,546,935 ordinary shares
(292,453,700 shares in 2010) of an unchanged nominal value of €11.2.

Neither the Group's consolidated equity nor the parent company's equity is subject to any external constraints in the form of
financial covenants.

13.2 Dividends

13.3

The dividends paid in respect of 2011 and 2010 break down as follows:

2011 2010
Dividend per share (in €)
Interim dividend(s) 1.77 0.13
Final dividend 0.12 0.46
Net total dividend 1.89 0.59
Amount of dividend (in € millions)
Interim dividend(s) 680.6 38.0
Final dividend 46.1 134.5
Net total dividend 726.8 172.5

VINCI Concessions paid a final dividend of €134.5 million in respect of 2010 in April 2011.

Interim dividends of €0.52 per share and €1.25 per share in respect of 2010 were paid in September and December 2011
respectively (for €680.6 million in total) compared with €0.13 paid in respect of 2010 (for €38.0 million).
Non-controlling interests

At 31 December 2011, non-controlling interests amounted to €2,824.3 million (including €2,793.0 million representing

46.71% of the consolidated net assets of VINCI Autoroutes) compared with €390.3 million at 31 December 2010
(including €339.4 million representing 16.67% of the consolidated net assets of Cofiroute).
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Non-current provisions

(in € miflions) Mote 311212011 31/12/2010
Provisions for retirement benefit obligations 171 57.5 15.7
Other non-current provisions 17.2 463.9 2212
Total non-current provisions at more than one year 521.3 236.9

Provisions for retirement benefit obligations

At 31 December 2011, provisions for retirement benefit obligations amounted to €59.7 million (including €57.5 million at
more than one year) compared with €16.7 million at 31 December 2010 (including €15.7 million at more than one year).
They comprise provisions for lump-sums on retirement and provisions for obligations for supplementary retirement
benefits. The part at less than one year was €2.2 million at 31 December 2011 and €1 million at 31 December 2010, and

is reported under other current payables.
The change between 2011 and 2010 (+€43.0 million) was mainly due to the first consolidation of the VINCI Autoroutes

Group (+ €38.0 million).
VINCI Concessions' retirement benefit obligations under defined benefit plans fall into two categories:

- obligations borne directly by VINCI Concessions or its subsidiaries and affiliated companies, covered by
provisions recognised in the consolidated balance sheet:
- obligations borne through external pension funds; these mainly relate to the UK subsidiaries and affiliated

companies (VINCI Park UK).

The retirement benefit obligations covered by provisions recognised in the balance sheet mainly relate to subsidiaries in
the eurozone (France, Germany and Belgium) and the United Kingdom and are calculated on the basis of the following
assumptions:

Eurozone United Kingdom
Plan 311212011 31/12/2010 31/12/2011 31/12/2010
Discount rate 5.00% 5.00% 5.10% 5.50%
Inflation rate 2.2% 21% 2.5% to 3.4% 3.4%
Rate of salary increases 0% to 4.0% 0% to 4.0% 2.7% to 4.5% 2.6%to 4.2%
Rate of pension increases 2.0% to 2.2% 1.9% to 2.0% 3.4% to 3.8% 3.1% to 5.0%
Frobable average remaining.working life 1to 20 years 110 15 years 71013 years 7to 15 years

of employees per plan

Discount rates have been determined on the basis of the yield on private-sector prime-category bonds (rating AA or
above) whose maturities correspond to the plans’ expected cash flows. The discount rate finally adopted is a single rate
equivalent to the application of the various rates depending on maturities.

The other local actuarial assumptions (economic and demographic assumptions) are set on the basis of the conditions
obtaining in each of the countries in question.

The preferred method used to determine the expected return on plan assets is the building block method, which breaks
the expected return down to the main asset classes: money market investments, investments in bonds and investments in
equities. The target allocation of funds is then applied to calculate a weighted average return on assets. In the specific
case of funds invested in an insurance company's "general account" funds, the expected yield has been determined by
also taking account of the specific features of each contract, in particular regarding past and forecast net yields.

Plan assets are valued at their fair value at 31 December 2011. The book value at 31 December 2011 is used for assets
invested with insurance companies.
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Changes in other non-current provisions reported in the balance sheet were as follows in 2011 and 2010:

Change in
Changes in the part at
. i Other consclidation  less than _
(in € millions) Opening ~ Provsions  Provisions  reversais scope oneyear  JENSANON - gioging
not used and of non-
miscellaneous current
provisions
1/1/2010 36.2 89.0 (4.6) (2.7) 0.1 (11.5) 0.0 106.6
Other employee benefits 14.7 09 (1.6) (0.1) 13.9
Financial risks 60.0 119.2 (0.9) 178.3
Other liabilities 447 20.7 (25.5) (0.7) 1.3 (0.0) 40.4
Discounting of non-current provisions (0.8) (0.0) 0.1 0.7)
Reclassification of the part at less than
one year of non-current provisions {120 12 (10:7)
31/12/2010 106.6 140.8 (27.9) (0.7) 1.3 14 (0.0) 2212
Other employee benefits 13.9 4.4 (10.1) (0.1) 56.7 1.9 B6.7
Financial risks 178.3 01 1548 333.2
Other liabilities 40.4 47.8 (19.7) (3.1) 30.6 1.2 973
Discounting of non-current provisions (0.7) (0.1) 01 (14.2) (0.5) (15.4)
Reclassification of the part at less than
one year of non-current provisions {10:7) (6.3) & 0.1 {17:)
3111212011 221.2 521 (29.7) (3.2) 219.7 3.0 0.7 463.9
Other employee benefits

Long-service and jubilee bonuses and medical expense cover
The provisions have been calculated using the following actuarial assumptions:

31M12/2011 31122010
Discount rate 5.0% 2.9% to 5%
Inflation rate 2.2% 21%
Rate of salary increases 1.8%102.1% 1.8% to 3.4%
Rate of change of medical expenses 0.0% to 6.0% 0.0% to 6.0%

At 31 December 2011, these provisions for other employee benefits amounted to €66.7 million. and include provisions in
respect of medical expense cover for €42.6 million. They have been calculated on the basis of a rate of growth in medical
expenses of between 0% and 6%. A change of 1% in this rate would entail a change of €4.1 million in the obligation.

Provisions for financial risks

Provisions for financial risks comprise in particular the attributable share of the negative net equity of companies
accounted for under the equity method, arising in particular from declines in the fair value of interest-rate hedging
instruments (cash flow hedges) in concession project companies.
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156. Current operating assets and liabilities and current provisions

15.1 Change in current operating assets and liabilities

(in € millions) 311212014 3111212010 Change
Inventories and work in progress (net) 12,5 3.0 9.4
Trade receivables 451.9 168.2 283.7
Other current operating assets 325.5 185.8 139.6
Inventories and operating receivables 789.8 357.0 432.8
Trade payables (228.5) (155.1) (73.4)
Other current payables (1.152.2) (390.8) (761.4)
Trade and other operating payables (1,380.7) (545.9) (834.8)
Total (590.8) (188.9) (402.0)
Current operating assets and liabilities break down as follows:
Maturity
Within 1 year
(in € mitlions) 311212011 i o8 610 12montns  Between ; boir A;grg
Inventories and work in progress (net) 12.5 3.5 0.9 1.5 6.6
Trade receivables 451.9 426.6 13.5 8.8 2.6 04
Other current operating assets (%) 294.6 197.6 34.9 20.0 25.3 7.9
Inventories and operating receivables 758.9 627.6 49.2 39.3 34.5 8.3
Trade payables (228.5) (190.8) (29.0) (6.6) (2.1) (0.0)
Other current payables (*) (702.1) (369.7) (69.2) (114.6) (78.8)  (69.7)
Trade and other operaling payables (930.6) (560.5) (98.3) (121.2) (80.9)  (69.7)

(*) Excluding receivables and payables relating to non-
current assets

Maturity
Within 1 year
(in € millions) 3111212010 B o108 Gto12montns Between ;::r: A::’;rz
Inventories and work in progress (net) 3.0 2.5 0.4 0.0 0.1
Trade receivables 168.2 122.7 21.0 21.7 2.4 04
Other current operating assets () 140.0 94.2 22.0 14.0 2.8 7.1
Inventories and operating receivables 3.2 219.5 43.3 35.7 53 74
Trade payables (155.1) (129.5) (8.5) (16.4) (0.6) (0.3)
Other current payables (*) (321.6) (193.6) (24.5) (62.1) (18.8) (22.7)
Trade and other operating payables (476.8) (323.1) (32.9) (78.5) (19.4) (22.9)

(*) Excluding receivables and payables relating to non-
current assels
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15.2 Breakdown of current provisions

Changes in current provisions reported in the balance sheet were as follows in 2011 and 2010:

Change in
Changes in the part at
£od s Other consaolidation less than ;
i T : Provisions  Provisions Translation i
(in € millions) Opening reversals scope one year i Closing
taken used mottsed and afsion: differences
miscellaneous current

provisions
1172010 198.5 49.9 (30.6) (7.7) (5.8) 10.6 0.1 2151
Obligation to maintain the condition of
Conchssin SE5aks 194.0 46.0 (28.6) (0.1) 211.2
After-sales service
Losses on completion and construction
project liabilities 07 o7
Disputes 01 01
Restructuring costs 0.2 (0.2)
Other current liabilities 8.0 52 (3.8) (0.0) 0.5 0.0 10.0
Discounting of current provisions
Reclassification of the part at less than
one year of non-current provisions 120 (12) 107
31M2/2010 2151 51.2 (33.4) (0.1) 0.5 (1.2) 0.0 2321
Obligation to maintain the condition of
toticetsion aisals 211.2 62.3 (49.4) (10.8) 336.6 549.9
After-sales service
Losses on completion and truction
project liabilities
Disputes 0.1 0.2 (0.0) 0.2
Restructuring costs
Other current liabilities 10.0 3.7 (3.1) 2.1) 4.7 0.0 13.2
Discounting of current provisions
Reclassification of the part at less than
one year of non-current provisions 10:7 8.3 a1 01 172
3122011 23241 66.2 (52.6) (12.9) 349.6 (1.1) 0.1 581.3

Current provisions (including the part at less than one year of non-current provisions) are directly connected with the
operating cycle. They amounted to €581.3 million at 31 December 2011, against €232.1 million at 31 December 2010,
and mainly relate to provisions to maintain the condition of assets under concession.

The change between 2011 and 2010 (+ €349.2 million) was mainly due to ASF Group following the reorganisation of the
VINCI Autoroutes Group (+ €352.5 million).

Provisions to maintain the condition of assets under concession mainly cover the expenses incurred by motorway
concession operating companies for road repairs (surface coatings, restructuring of slow lanes, etc.) bridges, tunnels and
hydraulic infrastructure, and mainly comprise €282.5 million for ASF, €193.6 million for Cofiroute (compared with
€192.9 million in 2010), and €50.5 million for Escota.
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16. Net financial debt
16.1 Net financial debt and financing resources
VINCI Concessions’ net financial debt was €18.9 billion at 31 December 2011, against €5.6 billion at 31 December 2010,
breaking down as follows.
3111202011 3112/2010
(in € millions) cu:j::; Ref: Cument” Ref: Total cu':::& Ref: Cument'! Ref: Total
Bonds (6,908.1) (1) (2031) (3) (7.111.2) (2,244.8) (1) {2,311.5)
Other bank loans and other financial debt  (10.219.5)  (2)  (1,7455) (3) (11.965.0) (3.251.3) (2) {3,340.1)
Finance lease debt restated (22) (2 08) (3 (2.5) 25 (2 (2.8)
Long-term financial debt (**) (17,129.8) (1,948.9) (19,078.7)  (5,498.6) (5,654.5)
Other current financial liabilities ©1) (3 0.1) {0.0)
Bank overdrafts (11.9) (3 (11.9) (9.0)
Financial current accounts, liabilities (936.2) (3) (936.2) (455.9)
| - Gross financial debt (17,129.8) (2,897.2) (20,026.9)  (5,498.6) (6,119.4)
Other loans and receivables (6) 1.8 (8) 18 (6) 24
Financial current accounts, assels 400.0 (4) 400.0 31.5
Cash management financial 360 (4) 36.0 27.6
Cash equivalents 2689  (5) 268.9 350.5
Cash 1470  (5) 147.0 97.1
Il - Financial assets 853.8 853.7 508.8
Derivative financial instruments - liabilities (240.8)  (2) (191.3)  (3) (432.1) (108.7)  (2) {200.7)
Derivative financial instruments - assets 4250 (T) 2966 (09) 7216 287 (1) 182.3
Il - Derivative financial instruments 184.2 105.3 289.5 (80.0) (18.4)
Net financial debt (1 + Il + I1l) (16,945.6) {1,938.0) (18,883.7)  (5,578.6) (50.4) (5,629.1)
(*) The current part includes accrued interest not matured
(**) Including due within one year
Reconciliation of net financial debt with balance sheet items:
{in € millions) Ref: 3171212011 31/12/2010
Bonds (non-current) (1) (6,908.1) (2,244.8)
Other loans and borrowings (2) {10,462.5) (3,362.5)
Current borrowings (3) (3,088.4) (712.8)
Cash g t financial 4) 436.1 59.0
Cash and cash equivalents (5) 415.9 447.6
Other non-current loans and receivables (6)
Derivative financial instruments - non-
cumrent assels @ 4250 28.7
Other current loans and receivables (8) 1.8 21
Derivative financial instruments - current
bt (9) 296.6 153.6
Net financial debt (18,883.7) (5,629.1)
Derivative financial instruments (assets) are reported in the balance sheet, classified by maturity and according to their
accounting category, under other non-current financial assets for the part at more than one year, and other current
financial assets for the part at less than one year.
Derivative financial instruments (liabilities) are reported in the balance sheet, classified by maturity and according to their
accounting category, under other non-current financial liabilities for the part at more than one year, and current financial
liabilities for the part at less than one year.
16.2 Detail of long-term financial debt

Details of VINCI Concessions subsidiaries’ long-term financial debt:
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31/1212011 31/12/2010
Contractual Nominal . of which Nominal
(in € millions) Currency interest Maturity remaining i::;‘:.::? rme‘:g:i”rﬁ remaining C:rgunngt
rate due ialred due
Bonds 6,508.8 7111.2 199.8 2,2271 2,311.5
Cofiroute 2,229.5 2,359.8 62.6 22271 2,311.5
of which:
October 2001 bond & supplement in August 2005 EUR 5.9% October 2016 500.0 536.1 6.7 5000 533.1
April 2003 bond EUR 5.3% April 2018 600.0 640.5 21.2 600.0 643.2
2006 bond and supplement in July 2007 EUR 5.0% May 2021 1,100.0 1,149.7 33.4 1,100.0 1,104.6
ASF & Escota 4,279.3 4,751.4 137.2
of which:
ASF bond issue 2007 EUR 5.6% July 2022 1,575.0 1,805.7 43,8
ASF 2009 bond issue and suppl tin April 2009 EUR 7.4% March 2019 969.6 1,070.8 56.1
?08122010 bond issue and supplement in August EUR 41% April 2020 6500 717.9 19.3
ASF bond issue 2011 EUR 4.0% September 2018 500.0 507.8 55
Other bank loans and other financial debt 11,5696.0 11,965.0 5,712.8 3377.7 3,340.1
Cofiroute 1,103.2 1,1111 9.3 1,104.5 1,109.4
of which:
EIB - December 2004 EUR 1.4% December 2019 200.0 2002 0.2 200.0 200.1
EIB - November 2008 EUR 1.4% November 2028 250.0 238.0 0.6 250.0 236.5
EIB - June 2007 EUR 4.4% June 2029 210.0 2147 4.7 210.0 214.7
EIB - December 2005 EUR 4.0% December 2025 190.0 190.7 0.7 190.0 190.7
ASF & Escota 6,729.4 6,929.5 5,699.8
CNA loans 3,323.3 3,463.6 97.4
of which:
ASF& Escota - CNA 1897 to 2000 EUR 5.8% October 2012 405.8 410.7 4.7
ASF & ESCOTA - CNA 1998/2001 EUR 5.9% March 2013 397.7 420.0 18.0
ASF - CNA 1999/2002 EUR 4.4% May 2014 450.0 455.3 12.2
ASF - CNA 2000/2001 EUR 6.0% October 2015 382.5 405.7 4.2
ASF - CNA 2001 EUR '""l?l_‘l'fa"‘; July 2016 405.2 4133 6.9
ASF & Escota - CNA 2002 EUR 5.3% January 2017 532.0 555.7 25.7
ASF - CNA 2004/2005 EUR 4.5% March 2018 750.0 803.0 25.7
CNA/EIB loans 1,018.9 1,047.6 27.0
of which, ASF - CNA/EIB 2002 EUR 62% ApZ0ISt0 41256 4314 18.8
EIB loans 500.0 489.7 3.8
Other loans 1.4 24
Credit facilities 1,885.8 1,884.3 0.6
ASF Term Loan EUR E1M December 2013 755.8 7855 0.3
VINCI line February 2008 EUR E1M February 2012 1,030.0 1,030.4 0.4
Effect of recognising ASF's debt at fair value in
VINCI Concessions' consolidated financial EUR 41.9
statements
Arcour 602.1 574.6 0.2 602.0 572.6
of which, Arcour 2008 EUR E1M up to March 2018 400.0 396.7 0.1 400.0 396.1
ASF Holding 1,560.0 1,559.1 0.2
Syndicated loan December 2006 EUR Eim P12 Decsmber 10800  1,079.0 0.1
VINCI loan July 2009 EUR E1M June 2014 480.0 480.1 0.1
Cofiroute Holding 400.0 400.9 0.9 400.0 400.8
VINCI loan November 2007 EUR E6M  MNovember 2014 400.0 400.9 0.9 400.0 400.8
Gefyra 317.0 307.8 0.4 329.0 319.1
of which, Gefyra - EIB 2001 EUR EIB  upto June 2029 317.0 307.8 0.4 329.0 319.1
VINCI Park 769.3 767.9 1.4 782.4 778.4
of which, loan June 2006 EUR E1TM/E3M  up to June 2026 397.9 396.1 416.7 4147
VINCI Concessions 115.0 115.5 0.5
VINCI Finance International loan EUR E3M July 2017 115.0 115.5 0.5
Other 198.6 159.8 159.8
Finance lease debt restated 2.5 25 2.8 2.8
Long-term financial debt 18,107.4 19,078.7 5,912.6 5,607.6 5,654.5
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Long-term financial debt amounted to €19.1 billion at 31 December 2011 compared with €5.7 billion at 31 December
2010.

Other than the effect of the first consolidation of the VINCI Autoroutes group for €12.6 billion, the change in the period
arises from the combination of contractual repayments, new finance and changes in consolidation scope.

16.3 Resources and Liquidities

16.3.1 Maturity of debts

The Group's debt and associated interest payments, on the basis of the interest rates at 31 December 2011, break down
as follows, by maturity date:

31M12/2011

. Capital and . Between3  Between 6
(n € miions) o merest  VORS T ande monneand nS3CRL FNERT e
Bonds
Capital (T:111:2) (6,508.8) (3.3) (3.0) (512.4) (5,990.1)
Interest payments (3,189.8) (81.8) (115.5) (154.1) (351.2) (1,052.0) (1,435.2)
Other bank loans and other financial
debt
Capital (11,965.0) (11,793.6) (1,034.4) (70.0) (483.9) (2,805.1) (3,106.4) (4,293.9)
Interest payments (1,793.8) {121.1) (79.3) (151.6) {320.6) (649.9) (471.3)
Finance lease debt restated
Capital (2.5) (2.5) (0.1) (0.1) (0.2) (0.3) (0.7) (1.2)
Interest payments (0.5) (0.0) (0.0) (0.0) (0.1) (0.2) (0.2)
Subtotal: long-term borrowing (19,078.7) (23,289.1) (1,237.4) (268.2) (789.8) (3,480.2) (5,321.5) (12,191.9)
Other current financial liabilities (0.1) (0.1)
Bank overdraits (11.9) (11.9)
Financial current accounts, liabilities (936.2) (936.2)
I - Financial debt (20,026.9) (24,237.3) (1,237.4) (268.2) (789.8) (3,480.2) (5,321.5)  (12,182.0)
Il - Financial assets 853.7
Derivative financial instruments - liabilities (432.1) (532.9) (10.6) (35.4) (29.0) (79.8) (211.9) (166.2)
Derivative financial instruments - assets 721.8 1,026.4 121 680.6 38.5 110.6 323.7 480.9
Il - Derivative financial instruments 289.5
Net financial debt (1 + Il + lll) (18,883.7)
Trade payables (228.5) (228.5) (190.8) (29.0) (6.6) (0.8) (1.3) (0.0)

16.3.2 Net cash managed

Net cash managed, which in particular includes cash management financial assets, breaks down as follows:

(in € millions) 31/12/2011 31/12/12010
Cash equivalents 268.9 350.5
Cash 147.0 971
Bank overdrafts (11.9) (9.0)
Net cash and cash equivalents 403.9 438.6
Cash management financial assets 36.0 276
Other current financial liabilities (0.1) (0.0)
Balance of cash management current accounts (536.2) (424.4)
Net cash managed (96.3) M7

Cash surpluses are managed with the objective of earning a return close to that of the money market, avoiding risks to
capital while maintaining a low level of volatility through a performance and risk monitoring system. The investment
vehicles used by VINCI Concessions are mainly UCITS and similar vehicles. They are measured and recognised at their
fair value.
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16.3.3 Credit facilities, commercial paper and bank loans

CONFIDENTIAL

ASF has a €2 billion syndicated bank credit line maturing in December 2013 subject to financial covenants (see Note

F.19.3.4 "Financial covenants”).

In February 2011, Cofiroute agreed a €500 million confirmed club deal bank facility maturing in February 2016.

The amounts authorised and used, and the maturities of the credit lines are as follows:

Amount used au?l'll-g‘:i::? at : Maturty
(in € millions) at3t/12/2011 31/12/2011 w:::: A Bal\;ayzr;:sand After 5 years
ASF: syndicated loan 2,000 2,000
Cofiroute: syndicated loan 500 500
Total 2,500 2,500

16.3.4 Financial covenants

Some financing agreements include early repayment clauses applicable in the event of non-compliance with the financial

ratios below:
(in € millions) Finance agreemenis A::::J':lesd Amounts used Ratios Thresholds 3?31;;;03:1
Consolidated net financial debt to
consolidated cash flow from operations =85 5.6
ASF Holding Syndicated term loan 1,080.0 1,080.0 before tax and financing costs (**)
Dividends to (Ner:l 1;1;:;331 + nominal to =115 256
Consolidated net financial debt to <7 52
CNA (Caisse Nationale des 43422 43422 consolidated Ebitda '
Autoroutes) loans il i Consolidated Ebitda to consolidated =22 a7
financing costs : .
ASE Consolidated net financial debt (***) to
- Syndicated term loan 755.8 755.8 consolidated cash flow from operations s7 5.1
before tax and financing costs
Consolidated cash flow from operations
Syndicated credit line 2013 2,000.0 before tax and financing costs to 222 4.7
consolidated financing costs
Net ﬁna%(ifal debt to c:;h flow from <7 37
- operalions before tax and financing costs £
Amcstsing loan S9E9 WA Cash flow from operations before tax and 529 6.0
VINCI Park financing costs to net financing costs i .
. Net financial debt to cash flow from <7 a7
Amortising loan 160.3 1603 operalions before tax and financing costs 3
(tranches 1 & 2) * d Cash flow from operations before tax and >3 6.9

ﬁnancing cosls to net ﬁnancing costs

(*) Ebitda = gross operating income defined as the difference belween operating income and operating expenses excluding depreciation, amortisation and

provisions.

(**) (Consolidated net financial debt ASF + consolidated net financial debt ASF
Holding) to (ASF consolidated cash flow from operations before tax and financing

costs)

(***) Excluding derivatives designated as cash flow hedges

The above ratios were all met at 31 December 2011.

16.3.5 Credit ratings

At 31 December 2011, the Group's credit ratings were:

Agen cy

Ratings

jard & Poor's

Moody's

Standara &
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17.
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Financial risk management

The following disclosures present VINCI Concessions’ exposure to financial risks, its objectives, the policy and processes
to measure and manage the risk implemented by the VINCI Group.

Given the high level of its net financial debt and the size of the associated financial income and expense, VINCI has
instituted a system to manage and monitor the various financial risks to which it is exposed, principally interest rate risk.

These financial risks are managed in accordance with the management policies laid down by VINCI's Finance
Department. In application of these rules, the responsibility for identifying, measuring and hedging the financial risks lies
with the operational entity in question. On the other hand, derivative financial instruments are generally managed by the
VINCI Group Finance Department on behalf of the subsidiaries in question.

Treasury committees meet regularly to analyse the main exposures and decide on management strategies for the entities
that have the most material exposure to financial risks (ASF, Cofiroute, VINCI Park). These companies use the same
tools as the VINCI holding company to monitor financial instruments, which enables information to be centralised.

In order to manage its exposure to market risks, the Group uses derivative financial instruments, which are recognised in
the balance sheet at their fair value.

At the balance sheet date, the fair value of derivatives acquired by VINCI Concessions subsidiaries break down as
follows:

31/12/2011

Non-current Non-current o
(in € millions) asent Current asset liability Current liability Net
Interest rate derivatives: fair value hedges 425.0 71.0 (3.8) (0.5) 491.9
Interest rate derivatives: cash flow hedges 0.0 0.1 (237.2) (8.0) (245.0)
Interest rate derivatives not designated as hedges 2254 (182.7) 42.8
Interest rate derivatives 425.0 296.5 (240.8) (191.1) 289.6
Foreign currency exchange rate derivatives: cash flow
hedges
Foreign currency exchange rate derivatives: hedge of net
foreign investment
Foreign currency exchange rate derivatives not designated
as hedges 0.0 (0.1) (0.1)
Currency derivatives 0.0 (0.1) (0.1)
Other derivatives
Total derivative financial instruments 425.0 296.6 (240.8) (191.3) 289.5

31/12/2010

Non-current Non-current i
n € millions iBaeE Current asset liability Current liability Net
Interest rate derivatives: fair value hedges 285 16.0 (4.6) 39.9
Interest rate derivatives: cash flow hedges 0.2 (104.2) (1.7 (105.6)
Interest rate derivatives not designated as hedges 137.3 (90.2) 471
Accrued interest not matured on derivatives
Interest rate derivatives 287 153.3 (108.7) (91.9) (18.8)
Foreign currency exchange rate derivatives: cash flow
hedges
Foreign cumrency exchange rate derivatives: hedge of net
foreign investment
Foreign currency exchange rate derivatives not designated
as hedges 03 ©.1) 0.2
Accrued interest not matured on derivatives
Currency derivatives 0.3 (0.1) 0.2
Other derivatives
Total derivative financial instruments 28.7 153.6 (108.7) (92.0) (18.4)

44



171

CONFIDENTIAL

Interest rate risk

To hedge its interest rate risk, the Group uses derivative financial instruments in the form of options or swaps of which the
start may be deferred. These derivatives may be designated as hedges or not, in accordance with the IFRS, but are
economic hedges.

The table below shows the breakdown of VINCI Concessions’ long-term debt between fixed rate, capped floating-rate,
and inflation-linked debt, and the part at floating-rate before and after taking account of derivative financial instruments:

311212011 31/12/2010

(in € millions) Debt Proportion Debt Proportion
Fixed rate 11,092.0 60.51% 2,901.5
Inflation-linked 608.2 3.32%
Floating rate 6,630.3 36.17% 2694.4
Impact of fair value hedges
Total before hedging 19,078.7 100.00% 5,654.5
Fixed rate 9.874.3 53.87% 3,457.6
Floating rate 4,952.2 27.02% 1,838.4
Caiﬁed ﬂoatini and inflation- 3.504.1 19.12% 300.0
Impact of fair value hedges

748.2 58.5
Total after hedging 19,078.7 100.00% 5,654.5

17.1.1 Sensitivity to interest rate risk

VINCI Concessions' income statement is exposed to the risk of fluctuations in interest rates, given:
e the cash flows connected with floating-rate financial instruments after hedging, whether they are derivatives or
not;
o fixed-rate financial instruments recognised in the balance sheet at fair value through profit or loss;
e derivative financial instruments that are not designated as hedges. These mainly comprise net call option
positions with a maturity of less than 5 years of which the maximum loss over the life of the transaction is equal
to the premium paid.

On the other hand, fluctuations in the value of derivatives designated as hedges do not have a direct impact on profit or
loss and are recognised in equity.

The analysis below has been prepared assuming that the amount of the financial debt and derivatives at 31 December
2011 remains constant over one year.

The consequence of a variation in interest rates of 50 basis points at the balance sheet date would have been an increase
or decrease of equity and profit for the amounts shown below. For the purpose of this analysis, the other variables are
assumed to remain constant.

3111212011
Income for the period Equity
(in € millions) Impact of sensitivity  Impact of sensitivity  Impact of sensitivity  Impact of sensitivity
calculation calculation calculation calculation
+ 50 bp - 50 bp + 50 bp - 50 bp
Floating rate debt after hedging (accounting basis) (42.3) 423
Floating rate assets after hedging (accounting basis) 0.5 (0.5)
Derivatives not designated for accounting purposes as 0.4 05
hedges 7 :
Derivatives designated as cash flow hedges 61.6 (63.9)
Total (41.4) 423 61.6 (63.9)
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Fair value hedges
3111212011 31/1212010
i Between 1
(in € millions) Within 1 and 5 After5  \otional Fairvalue  Notional Fair value
year years years

Derivatives allocated to hedging long-term
debt
Fixed receiver/floating payer
xgidogoriiniiiin 1500 35195  3,669.5 491.9 725.0 39.9
Interest rate options (caps, floors and collars)

Fair value hedge 1500 35195  3,669.5 491.9 725.0 39.9

These transactions mainly relate to the fixed-rate bond issues by ASF and Cofiroute.

Cash flow hedges

The Group is exposed to fluctuations in interest rate on its floating-rate debt and can set up floating-rate lender/fixed-rate
borrower swaps designated as cash flow hedges to hedge this risk.

Hedging of contractual cash flows

The Group has set up interest rate swaps which serve to render interest payments on floating-rate debt fixed. Contractual
cash flows relating to swaps are paid symmetrically with the hedged interest payment flows. The amount deferred in
equity is recognised in profit or loss in the period in which the interest payment cash flow affects profit or loss.

Hedging of highly probable cash flows

The Group has set up deferred start swaps at ASF with maturities of up to 2016. These serve to fix the interest payments
on future issues of debt considered as highly probable. At 31 December 2011, the portfolio of these swaps was
€1,349 million.

At the balance sheet date, details of the instruments designated as cash flow hedges were as follows:

3111212011 31112/2010
L. Between 1
(in € millions) w'th': 31 and 5 Af:;rr: Notional  Fair value Notional  Fair value
Y years v
Derivatives allocated to hedging long-term
debt
Floating receiverfiixed payer interest rate swap 567.6 510.4 793.0 1,871.0 179.4 131214 (96.8)
)
Interest rate options (caps, floors and collars) 18.8 433.8 115.1 567.7 (11.8) 2478 (8.9)
interest rate derivatives: hedging of . . —_—
contractual cash flows 566.5 944.2 808.0 2,438.7 (191.1) 1,559.9 (105.6)
Interest rate derivatives: hedging of highly E
probable forecast cash flows r 1,245.0 1000 el {5%:3)
Total 586.5 2,193.2 1,008.0 3,787.7 (245.0) 1,559.9 (105.8)

The following table shows the periods in which the Group expects the cash flows associated with the deferred start swaps
in place on 31 December 2011 to occur:

31M12/ 2011
Expected cash flows
" - it Bet: 11and2 Bel 3and 5
(in € millions) Fair value Within 1 year vodrs Joars After 5 years
Interest rate derivalives designated for accounting
purposes as hedges of highly probable cash flows (63.9) (30.0) (23.9)
*)

(*) Deferred start floating/fixed rate swap
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The following table shows the periods when VINCI Concessions expects the amounts recorded in equity at 31 December
2011 for the existing or unwound instruments designated as cash flow hedges to have an impact on profit or loss:

311212011
Amount recycled in profit or loss

Amount recorded

: o, in equit i Between 1 and2 Between 3 and §

(in € millions) quity Within 1 year years Yodre After 5 years

Interest rate derivatives designated for accounting

purposes as hedges of contractual cash flows (179.2) (31.5) (5.9 (75.5) (s7.1)

Interest rate derivatives designated for accounting

purposes as hedges of highly probable cash flows (152:1) (33:9) {250 (7e0) @.7)

Total interest rate derivatives designated for

accounting purposes as cash flow hedges (331.3) (a>:0) (59.0) (151.5) {85:8)

17.1.4 Description of non-hedging transactions
(in € millions) 311212011 31/12/2010
i Between 1
Wiche and5 A5 Notional Fairvalue  Notional Fair value
Y years Y

Derivatives not designated as hedges for
accounting purposes
Floating receiver/fixed payer interest rate swap 1,095.8 600.0 1,900.0 3,595.8 423 2,316.7 46.9
Interest rate options (caps, floors and collars) 682.5 3,703.5 4,386.0 0.5 359.1 0.2
Total 1,778.3 4,303.5 1,900.0 7,981.8 42.8 2,675.8 471

These transactions are mainly mirror swaps (which generate no risk of fluctuation of fair value in the income statement),
swaps or short-maturity options. They enable the level of hedging to be adjusted taking account of the market situation.

17.2 Foreign currency exchange rate risk

17.2.1 Detail of foreign currency exchange rate derivatives

VINCI Concessions' foreign currency exchange rate derivative transactions carried out to hedge its commercial
operations were not material at 31 December 2011 (—€0.1 million).

17.2.2 Breakdown of long-term debt by currency

(in € millions) 31M12/2011 31/12/12010

Euro 18,860.3 98.9% 5,585.4 98.8%
Sterling 328 0.2% 257 0.5%
US dollar 16.3 0.1% 17.3 0.3%
Other currencies 169.4 0.9% 26.1 0.5%
Total long-term borrowings 19,078.7 100.0% 5,654.5 100.0%

Generally, the Group's activities in foreign countries are financed by loans in the local currency.
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Nature of VINCI Concessions’ risk exposure

54.03% of VINCI Concessions' activities in international markets is through subsidiaries in the eurozone. VINCI
Concessions’ exposure to currency risk is therefore limited. For permanent establishments, operations outside the
eurozone are generally carried out in local currency.

Furthermore, VINCI Concessions may find itself exposed to currency risk whenever, in isolated cases, the parent
company provides finance to certain foreign subsidiaries, and on cash flows intended to be paid to the parent company.
This exposure is generally covered by cross currency swaps or forward exchange transactions.

Analysis of other foreign exchange positions

The basic aim of VINCI Concessions' currency risk management policy is to hedge the transaction exposure connected to
the ordinary operations of its subsidiaries and affiliates. This exposure is monitored through a foreign currency position
detailing cash flows by currency and maturity. However, the currency risk connected with VINCI Concessions' foreign
investments (translation exposure) is not systematically hedged.

VINCI Concessions, of which most of the activities are situated in the eurozone, considers that the foreign currency
exposure incurred is low.

Credit and counterparty risk

VINCI Concessions is exposed to counterparty risk in respect of its investments of cash, commitments received,
acquisition of negotiable debt securities, marketable securities, and unused authorised credit facilities, financial
receivables and derivative financial instruments.

VINCI Concessions has set up procedures to manage and limit credit risk and counterparty risk.

Financial instruments

In most cases, financial instruments are set up with financial institutions that meet the VINCI Group's credit rating criteria.
The Group has also set up a system of counterparty limits to manage its counterparty risk. This system allocates
maximum risk amounts by counterparty, defined by taking account of their credit ratings as published by Standard &
Poor's, Moody's and Fitch IBCA. These limits are regularly monitored and updated by the VINCI Group Finance
Department at Treasury Committee meetings on the basis of a quarterly, consolidated report.

Fair value by accounting category

(in € millions) /212011 3111272010

Bonds (6,928.8) (2,448.4)
Loans from financial institutions and other financial debt (12,391.1) (3,340.1)
Finance leases (2.5) (2.8)
Long-term financial debt (19,322.2) (5,791.3)
Other financial debt (0.1) (0.0)
Financial current accounts, liabilities (11.9) (455.9)
Bank overdrafts (836.2) (9.0)
| - Gross financial debt (20,270.4) (6,256.2)
Other loans and receivables 1.8 21
Financial current accounts, assets 400.0 31.5
Current cash management financial assets 36.0 27.6
Cash equivalents 268.9 350.5
Cash 147.0 7.1
Il - Financial assets B53.7 508.8
Derivative financial instruments - liabilities (432.1) (200.7)
Derivalive financial instruments - assets 721.6 182.3
Il - Derivative financial instruments 289.5 (18.4)
Net financial debt (1 + Il + lil) (19,127.2) (5,765.8)
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Main features of concession contracts — intangible asset model

Controlled subsidiaries’ concession contracts — intangible asset model

Notes on the main features of concession contracts and PPPs

The main features of contracts for concessions operated by controlled subsidiaries and accounted for using the intangible
asset model are as follows:

Concession
Cgr:ilglsagw g J:gé‘g:iﬁ?ﬂm Remuneration | Grant or guarantee from Residual value end date or Accounting
g,;anlor paid by concession grantor average model
duration
Highway infrastructures
ASF Group
Infrastructure returned to
ASF A G + grantor for no consideration
1 Pricing law as defined in
(2,714 km of which 22 at the end of the coniract, ’
km at project stage and | fhe concession contract. | ;e Nl unless purchased before | =t of contract | Intangible
53 km under safaament b ram:} P term by the grantor on the
construction) 9 Y9 : basis of the econemic
value.
Infrastructure retumed to
o . grantor for no consideration
Escuta b e atthe end of the contract, | 4 o conicact | ntangible
(459 km toll motorways Price increases subject io Users Nil unless purchased before in 2027 asselg
in France) e reamant by arsatar term by the grantor on the
9 Y- g, basis of the economic
value.
Cofiroute
Infrastructure retumed to
Intercily toll motorway | Pricing law as defined in ARG oy coussdcr oo
network in France the concession contract. Risia Nil 3 al e::nu r:h a s: ;?;;f': o End of contract | Intangible
(1,100 km toll Price increases subject to term bypthe grantor on the in 2031 assel
motorways) agreement by grantor. biakis of tha BGonGmic
value.
Infrastructure returned to
. n Grant to offset extra grantor for no consideration
Fricing |aw as defined in construction costs atthe end of the contract, .
ABB Duplex the concession contract. | |, resLliing from Unleks murchased Bisfora End of contract | Intangible
(11 km toll tunnel) Price increases subject to : g pih ; S P in 2086 assel
aigrestriont by granior. application of new safely | term by the grantor on the
standards in the lunnels | basis of the economic
value.
Arcour
Arcour (A 19) Pricing law as defined in Infrastructure retumed to
.| the concession contract. grantor at end of End of contract | Intangible
Srg;c':;‘ toll motorway in { o 0 increases subject to | US€TS Invesiment grant concession for no in 2070 asset
agreement by grantor. consideration
Gefyra
Pricing law as defined in
Gefyra - Infrastructure retumed to
Toll bridge In the Gulf of | e concession conract. | st R grantor at end of End of contract | |ntangible
Corinth, between Rion bt wiKed 1o ers cansiucionpac by concession for no esimated o be: | ;cum
% price index and subject to grantor p ¢ in 2039
and Antirion (Greece) agreement by grantor consideration
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- Concession
o r:ilcl:':!sabnd;r?:éasg%nn“ Remuneration | Grant or guarantee from Residual valis end date or Accounting
P Lntor paid by caoncession grantor average model
3 duration
VINCI Park
VINCI Park 26 years
Approximately 348,680 If applicable, grants for (weighted Intangible
parking spaces in 162 . equipment or operating average
lowns under 352 lne[:,:eaﬂ ";glmgn‘:gﬁ: Users grants and/or Nil remaining ﬁﬁﬁ'ﬂ%‘;dmr
concession contracts in | 9 Y . guaranteed revenue, period of assel
France and other paid by grantor concession
European countries conlracts)
VINCI Airports
Investment grant agreed
Sociélé concessionnaire | Regulated air tariffs. Ussrsviatha; | LOSFI0 concomsion: | lnfrastruclurs eetumed to . o e
Aéroports du Grand Unregulated non-air airline corniract forihe grantor at end of End of contract. |, Infangible
Ouesl feoma Seribaries construction of the new | concession for no in 2085 asset
P Notre Dame des Landes | consideration
aimport

Stadiums

Organiser of

events and/or Infrastructure retumed to
Consortium Stade de | . final customer L’;‘:ﬁsg"‘“:g:igﬁ”o‘; grantor at end of End of contract | Intangible
France + abs epnc & of resident club concession for no in 2025 asset

miscellaneous consideration

income

19.2

Contractual investment, renewal and financing obligations

Commitments made under concession contracts - intangible asset model

(in € millions) 3111212011 31/12/2010
ASF & Escola 2,429.5

Cofiroute 906.4 686.7
VINCI Park 64.4 914
Société concessionnaire Aéroports du Grand Quest 350.4

Other 24.9 398
Total 3,775.6 818.0

The contractual obligations of ASF and Escota relate in particular to the construction of the Lyon—Balbigny section of the
AB9 and of a relief section on the A9 near Montpellier, and to the "green motorway" package.

Cofiroute's contractual capital investment obligations comprise the "green motorway" package and the investments
provided for under the 2011-2014 master plan.

The above amounts do not include obligations relating to maintenance expenditure on infrastructure under concessions.
The investments by the motorway concession companies (ASF, Escota, Cofiroute and Arcour) are financed by issuing

bonds on the market, by taking out new loans from the European Investment Bank (EIB) or by drawings on their available
credit facilities.
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Collateral security connected with the financing of concessions

Some concession operating companies have given collateral security to guarantee the financing of their investments in
concession infrastructures. These break down as follows:

(in € millions) Start date End date Amount
Arcour 2008 2045 600.0
VINCI Park 2006 2026 4036
Gefyra (Rion-Antirion bridge) 2001 2029 316.7
Other concession operaling companies 88.8

(*) Shares in subsidiaries pledged fo guarantee a loan of €500 million taken out at the end of June 2008.

This finance is without recourse against VINCI Concessions SAS.

20. Controlled subsidiaries’ concession and PPP contracts — financial asset model and
bifurcated model
20.1 Main features of concession and PPP contracts — financial asset model and/or bifurcated
model
The main features of concession or public-private partnership contracts operated by controlled subsidiaries and
accounted for using the financial asset and/or bifurcated model are shown below:
I} Concession
Control and regulation of : Grant or guarantee
prices by concession Rem:iréla{)ancn from concession Residual value ai;dv:;teeor Acﬁ}o:dr::ng
grantor P Y grantor duratign
Highway infrastructures
Infrastructure returned to End of
Lucitea (Public lighting in | Scheduled construction grantor at the end of the i Financial
Rouen, France) payments from grantor ity oriRouen: | Ni contract for no ggrzlt_;acl n asset
consideration.
Scheduled construction
Fr Infrastructure returned to
Car rental ﬁrm business payments by grantor + Grantor and Investment grant and | grantor at end of End of ) Financial
complex Nice-Cote rent paid by car hire car rental oparating rant Sonesaion Tor it contract in Pl
d'Azur airport (France) | companies as set in companies peraling g pleszatlin 2040
concession contract
Stadiums
Ticket + Bifurcated:
3 Infrastructure returned to iz 2
Stade du Mans (Le Pricing schedule :f;ge:: Elub Investment grant and | grantor at the end of the g':tr(:cl in :slg:?;br:z
Mans Stadium, France) | approved by the grantor. mi sogfl i operating grant contract for no 2043 finandial
income consideration. asset
20.2 Commitments made under concession and PPP contracts— financial asset and bifurcated

models

Contractual investment and renewal obligations
Under their concession and PPP contracts, Group subsidiaries have undertaken in some cases to carry out investments.

These commitments, which at 31 December 2010 mainly comprised contractual investment obligations made by
concession operating companies (relating to the car rental firms' business complex at Nice-Cote d’Azur airport for
€15 million), expired in 2011.

Public-private-partnership project companies receive a guarantee of payment from the concession grantor in return for
their investments.

Collateral security connected with the financing of PPPs

Some companies have given collateral security to guarantee the financing of their investments relating to infrastructure
under concession.

These break down as follows:

(in € millions) Start date End date Amount
;;lira; o“r!tmal firm business complex Nice-Céte d'Azur 2008 2036 6.8
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Concession and PPP contracts of companies accounted for under the equity method

The main features of concession or public-private partnership contracts operated by companies accounted for under the

equity method are shown below:

Main features of concession and PPP contracts

. Concession
Control and regulation of T Grant or guarantee n
prices by concession Remu%egallon from concession Residual value enddatelon Accounting
arantor paid by grantor average model
duration
Highway infrastructures
g}fh:?mgﬁl: AS Malsch 1o (o ion-linked price Heavy vehicle I
(80 km mgbe renovateq, | Ncreases based on the | users through ey al” - of“ End of (i
noudina 415 ko " | 2009 tolis level (exciuding | the tolis Nil A it contract in i
et u?zxé Pl increases decided by the | levied by the mgsi 2 l'l‘ orng, 2039 sae
(Germany) grantor), grantor corserauon
Pricing law as defined in - Infrastructure returned to
Tunnel Prado Sud #he Concession cantract Grant limited to grantor at end of End of ) Intangible
Toll tunnel, 1,500m at i i Users network diversion contract in
Marseilles (France) Price increases subject to viark concession for no 2054 assel
agreement by grantor. consideration
Payment depends on Infrastruclure returned to
Morgan VINCI Ltd i s End of . I
(Motorway, bypassing ?;;"ah"'r”t 5;;/‘;' traffic | Grantor Nl s s anc o contractin | Financial
Newport, UK (10 km)) o, salely.om, concesslon fornn 2042 Assar
' maintenance 2%. consideration
Granvia (R1 Annig) fepaid by the Iﬁg:?;:uac::;edrgumed © |Endor Financial
Expressway) (Slovakia) gﬁl:k: traffic level risk Grantor il gencession for no gg:l.lrar.t in asset
{wikn:n0 ) consideration
e : Bifurcated
Moscow-St Petersburg :;?A?ge-gnbk::egrg:: the Iri[farﬂ;s;:uacll:redrg:umed to End of r?odei ial
motorway tolls level at 1/1/2007 Users Investment grant il dl contract ;;‘:’t‘ s
(43.3 km, Russia) (excluding increases i) in 2040 an
. consideration intangible
decided by the grantor)
asset)
A9 “Sixlane” Annual {ee paid by the g:rarﬁts;rru;: g TR Endey Financial
(46.5 km, Germany) gva:‘tﬁ; F(‘\;\rlth no traffic Grantor Investment grant AhhcascoR e Ty [cr:‘o;:]n;?t anat
consideration
Railways
Pricing law
South Europe Atlantic defined in the Bifurcated
high-speed railway line Inflation-linked price concession Investment grant paid | Infrastructure retumed to End of model
High-speed rail link increases on the base of | contract (on by the concession grantor at end of Ganirael (financial
between Tours and the level of tolls in July the basis of grantor and the local | concession for no in 2061 asset and
Bordeaux (303 km) 2009 train kilometre | authorities consideration intangible
(France) and slot asset)
kilometre).
Liefkenshoek Tunnel . Infrastructure retumed to
(16.2 km underground E::;?;:ﬁsdp(;?g SI:::Jttl:ltéo " Grantor Investment grant grantor at.end of E(T:l:]fcl in Financial
rail link in the port of Fantor concession for no 2050 asset
Anlwerp, Belgium) 9 consideration
Stadiums
Bifurcaled
Rent paid by the grantor Infrastructure returned to model
Stade Bordeaux i Grantor, End of 3
Atlantique a.“d anlcallary revenus Private Investment grant gransaral end of contract {financiz]
including naming concession for no ; asset and
{France) partners in 2045
agreement) consideration intangible
asset)
Bifurcated
Rent paid by the grantor Granior, Infrastructure retumed to End of model
Nice Eco Stadium and ancillary revenue : ¥ grantor at end of (financial
(France) (including naming P:;ﬁ:frs Investment grant concession for no Itr;]o;g:gt asset and
agreement) P consideration intangible
asset)
21.2 Commitments made under concession and PPP contracts of companies accounted for under

the equity method

The commitments made under concession and PPP contracts of companies accounted for under the equity method are

included in Note F.14.3 "Commitments made in respect of companies accounted for under the equity method".
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Other notes

Related party transactions

Related party transactions are:

- remuneration and similar benefits paid to members of the governing and management bodies;

- transactions with companies in which VINCI Concessions exercises significant influence or joint control.
These transactions are conducted on the basis of market prices.

Remuneration of members of the Executive Committee

The share falling to VINCI Concessions of remuneration paid to members of the Executive Committee in 2011 amounted
to €6,000,900.

Other related parties

Information on companies accounted for under the equity method is given in Note F.14.2.

Contractual obligations and other off-balance sheet commitments

Contractual obligations and other commitments made and received break down as follows:

Contractual obligations

(in € millions) 311212011 3111212010

Operating leases 2079 230.7

Operating lease commitments amounted to €207.9 million at 31 December 2011 (€239.7 million at 31 December 2010); of
this, €201.1 million was for property (€232.8 million at 31 December 2010) and €6.8 million for movable items (€6.9 million
at 31 December 2010).

The breakdown by maturity of contractual obligations is as follows:

Payments due by period

(in € millions) Total W‘"}'ga‘r Belween 1 and 5 years  Aiter 5 years
Operating leases 2079 39.0 76.9 921
Other commitments made and received
(in € millions) 311212011 31/12/2010
Other commitments made (received) 47.2 51.2
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Note on litigation

The main disputes in progress at the date of this document were as follows:

e Under a priority question on the constitution, the Constitutional Council ruled, on 11 February 2011, that the Act
of 11 December 1996 (approving the Stade de France concession) was unconstitutional. The French
government, as concession grantor, has to examine the consequences of this situation. At present, the Stade de
France is operated by a company, Consortium Stade de France, in which the Group has a 66.6% holding.

To VINCI Concessions’ knowledge, there are no disputes or matters submitted to arbitration (including any proceedings

known to the Company, pending or with which it is threatened) likely to have, or having had in the last twelve months, a
material effect on the Group’s business, financial performance, net assets or financial situation.

Post-balance sheet events

Appropriation of 2011 net income

The consolidated financial statements at 31 December 2011 will be presented to the Sole Shareholder on 12 April 2012
and will only become definitive after the Shareholder's approval. Payment will be proposed of a dividend of €1.89 per
share in respect of the year, which, taking account of the interim dividends already paid in September and December
2011 (€0.52 and €1.25 per share respectively) means that the final dividend will be €0.12 per share.
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K. List of the main consolidated companies at 31 December 2011

Controlled companies
CC: controlled company

31 December 2011

31 December 2010

VINCI VINCI
Cor Cor T & Cor iy
th per g th per g
holding holding
Highway infrastructures
VINCI Autoroutes
Autoroutes du Sud de la France (ASF) cC 53.29
Escota cc 52.91
Openly (Operator of the Lyon northern bypass) cC 53.29
Cofiroute cC 44.41 CcC 83.33
Cofiroute Corporation (USA) CcC 44 .41 cc 83.33
Cofiroute UK (UK) CcC 44.41 cC 83.33
Arcour (A19 motorway) cC 95.00 cC 95.00
Other
Gefyra (Rion-Antirion bridge - Greece) CcC 57.45 cC 57.45
Parkazur (Car rental firm business complex Nice-Céte d' Azur airport) CcC 98.00 ccC 98.00
Lucitea, (public lighting in Rouen, France) cC 80.10 cC 80.10
Railways
MESEA CcC 70.00
VINCI Park
VINCI Park CC 100.00 CcC 100.00
VINCI Park France cC 100.00 ccC 100.00
VINCI Park Senices cC 100.00 cC 100.00
VINCI Park CGST cC 100.00 cC 100.00
Sepadef (Société d'exploitation des parcs de la Défense) cC 100.00 cC 100.00
WVINCI Park Belgium cC 100.00 cC 100.00
WVINCI Park Senices Canada CcC 100.00 cC 100.00
VINCI Park Espana cC 100.00 CcC 100.00
VINCI Park Senices Ltd (UK) CcC 100.00 CcC 100.00
VINCI Park Senices Luxembourg cC 100.00 CC 100.00
VINCI Park Senices Deutschland GmbH CC 100.00 CC 100.00
VINCI Park Senices Russie CcC 100.00 cC 100.00
Meteor Parking Ltd (UK) cC 100.00 CcC 100.00
VINCI Airports
SEAGI - Grenoble airport cC 99.00 CC 99.00
SEACA - Chambéry airport CcC 99.00 CC 99,00
SEACFA - Clermont-Ferrand airport cC 99.00 CC 99.00
SEAQC - Quimper-Cornouaille airport cC 99.00 CcC 99.00
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